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e Soviet arms 
proposals 
outlined 


. Soviet Foreign Minister Eduard 

/ 1v h f;p , Shevardnadze yesterday gave 
i , n 7“; President Reagan the outline- of 
4' Mosc ow's counter-proposals on 
^ -ti; . Trms control, durkig a meeting 




in Washizqgton. 
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-l r< arms control talks in Geneva 
\j. ■' next week. 

‘rii,. , . Mr Reagan eatd ho was satis- 

: i Bed with their meeting. Fifteen 
minutes after at began, the U.S. 
^ held an underground nuclear 
test in Nevada. 

Moscow Premier quits 

Soviet Premier Nikolai 
Tikhonov, SO, resigned. He was 
replaced by Nikolai Ryzhkov, 
an economic manager of Soviet 
leader * Mikhail Gorbachev’s 
generation. Back Page 

Punjab leader chosen 

Moderate Stkh Surjit stwgfr 
Eamala was chosen parliament- 
ary leader of the Akall Dal 
party which swept to power in 
India's Punjab state.. Back Page 

Hong Kong troop cuts 

Defence Minister Michael 
Hesritine said the number of 
troops in Hong Kong would be 
cut from 1987. Tlje 2nd bat- 
talion 7th Gurkha Rides, is to 
he disbanded. 

Observer sent for trial 

The Observer' newspaper was 
committed for trial at the Old 
Bailey by Bath magistrates for 
corruptly paying £1,500 to a 
former Defence Ministry civil 
servant. 

Liverpool staff sacked 

Liverpool city councillors 
slaved off insolvency by voting 
to sack all 31,000 council 
workers temporarily. Page 5 

Alliance celebrations 

Alliance leaders celebrated local 
government by-election results 
in which their candidates won 
13 of 10 contests, taking seven 
Tory and three Labour seats. 

British women missing 

Two British women, Amanda 
Magarth and. Hazel Ross, were 
forced intp a car in Beirut by 
gunmen. The Foreign Office 
Said nobody had. claimed -respon- 
sibility for the abduction. 

Peace at energy agency 

The International Atomic 
Energy Agency avoided a dam- 
aging split when a proposal for 
Sanctions against Israel failed. 

Afghan general ( kil!ed’ 

Afghan rebels said the Kabul 
government's army chief of 
staff Maj-Gen Sbahuawaz Tani. 
mas killed by a landmine. 

Czech border closed 

Czechoslovakia closed the Berg 
border crossing into Austria 
after what it called a terrorist 
attack. 

Coal board appointment 

Former civil servant Sir Ken- 
neth Couzens joins the National 
Coal Board next week as chair- 
man lan MacGregor's right- 
hand-man. 

Media curbs urged 

News media should agree to 
security authority requests not 
to publish information about 
terrorist incidents. Cabinet 
Secretary Sir Robert Armstrong 
said. Page 4 

RAF fighters collide 

Two RAF Hawk fighters 
collided off western Sardinia 
during a training flight All 
three crew parachuted to safety. 

Briefly ... 

Leo Abse, Welsh Labour MP, 
is 'to quit politics. 

Florence is in danger of 
drought. Page 3 
Virgin Atlantic airtime wants to 
cut its London-New York fare 
by £10. Pago S 


Midland in 
Crocker 
loans move 

MIDLAND BANK is transfer- 
ring about $3.6t»n (£2.6bn) of 
loans out of Crocker National 
Bank, its troubled California 
subsidiary. Back Page 

CONSOLIDATED Gold Fields. 
South African mining and 
building materials group, is 
negotiating a management buy- 
out worth more than £100m for 
its U.S. industrial interests 
which were pur up for sale 
earlier this year. Back Page 

INTERNATIONAL stocks, led 
a rally on the London Stock Ex- 
change, taking the FT Ordinary 
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Index 10.5 higher to close at 
989.6, 12.6 down on the week. 
Page 14 

U.S. said It was not prepared 
to support a general capital 
increase for the World Bank, 
largest international develop- 
ment institution. Page 2 

ELDERS 1XL, Australian 
brewing and wool group, 
reported a 50 per cent increase 
in full-year profits to. a record 
SA1 02.58m (£50. 61m) leading 
the group to restate its inten- 
tion of putting a consortium 
together to bid for UK brewer 
Allied Lyons. Page 11 

UNITED NEWSPAPERS' battle 
to take over Fleet Holdings took 
an unexpected turn when 
Kleinwort Benson; Fleet's J 
financial adviserr announced' it * 
had bought a 2.S per cent stake 
in United for £B.3m. Page 10 

PIRELLI GENERAL, Hamp- 
shire-based cable manufacturer, 
is to invest more than £10m at 
its factory in Aberdare, Mid 
Glamorgan, to make plastic 
Insulated and sheathed general 
wiring cables. Page S 

FARM MACHINERY output 
was 22 per cent higher in the 
second quarter than the first 
following a rush of orders in 
advance of reductions in capital 
tax allowance. 

LONDON branch of Price, 
Waterhouse, auditor, has been 
commissioned to help Dr Fritz 
Leutwiler, Swiss mediator 
between South Africa and the 
commercial banks. 

NATIONAL Union of Journa- 
lists and the National Graphical 
Association, craft printworkers 
union, have reached agreement 
over the introduction of new 
technology in provtmdal news- 
papers. Back Page 

SPANISH banks cut their pre- 
ferential lentting rates In re- 
sponse to lower inflation and 
falling demand for credit The 
rate to most customers is down 
to 16.5 to 17 per cent. 

UJ5- merchandise trade deficit 
fell to just below SlObn (£7.1bn) 
in August, boosting President 
Reagan’s campaign in Congress 
against protectionist legislation. 
Page 2 

CLYDE PETROLEUM is to sell 
most of its U.S. assets to help 
finance the purchase of a £2 Pm 
stake in a producing North Sea 
oil field. Page 10 


New York's financial markets, 
business and commerce were 
thrown Into chaos early yes- 
terday as Hurricane G lor la- 
the most powerful to hit the 
Atlantic seaboard this century' 
— beat a path towards the 
city and Long Island. In an 
unprecedented move the New 
York stock exchange and most 
other exchanges announced 
they would not open for trad- 
ing, writes Paul Taylor and 
William Hall in New York. 

Emergency services in New 
York were put ou full alert as 
the hurricane with winds of 
up to 130 mpb — moved 
northwards at 30-35 mph after 
skimming the Atlantic sea- 



son 


X\Z 

board from the 
New Jersey. 

At 3.30 am 
reported 90 miles 
New York City, moving north, 
and expected to pass across 
the middle of Long Island — . 
within 60 miles of Manhattan. 

After declaring a state of 
emergency in Metropolitan 
New York, the State’s 
Governor Mario Cuomo broad- 
cast warnings to residents and 
urged them to evacuate low- 
lying and beach front areas. 

In New York City, with 

winds gristing up to 50 mph 
and torrential rain, falling by 
breakfast time, the full force 
of the storm was expected to 


ses chaos on Wall Street 


een 12 noon and 2pm. 
port services were 
rely disrupted by wide 
spread road flooding made 
worse by a high tide and a 
full moon. Transatlantic 
flights were delayed or 
diverted. 

Many office buildings, in- 
cluding the 110-storey World 
Trade Center in Lower Man- 
hattan, were ordered closed as 
the hurricane approached. 

In the financial markets the 
credit markets were closed at 
10 am after the primaiy bond 
dealers announced that they 
would conduct no new busi- 
ness. However the New York 
Federal Reserve said it would 


remain open 

However by early afternoon 
Mr Edward Koch, New York's 
mayor, was predicting that his 
city had beaten back the hur- 
ricane. 

“ We scared the hell out of 
the hurricane and It went 
elsewhere." said Mayor Koch- 
He said he was convinced that 
"New Yorkers can overcome 
anything." 

There were no reports of 
any deaths and few injuries 
in the New York area but 
earlier reports indicated that 
neighbouring Long Island — 
where over 200,000 people 
had been evacuated — has suf- 
fered serious damage. 


Over 200,000 homes lost 
their power supplies Ou Long 
Island as did another 120,000 
homes in neighbouring Con- 
necticut where the National 
Guard was called out to pre- 
vent looting. 

The Long Island Railroad 
Suspended operations, in the 
morning as winds of over 
100 mpb and torrential rain 
lashed the prosperous com- 
munities along Long Island’s 
Atlantic shore. 

Meanwhile Insurers pre- 
pared themselves for the con- 
sequences of the storm which 
some predicted conld result 
in billions of dollars of 
damage claims. 



General Foods and 
Philip Morris merge 


BY TERRY BYLAND 

A WEEK of frenzied takeover 
speculation on Wall Street 
ended yesterday with the 
announcement . that Philip 
Morris and General Foods have 
agreed to merge in a $5. 64 bn 
(£3.0bn) deal, one of the largest 
in the U.S. 

The new company will have 
combined world sales of about 
$24.2bn. Its interests will range 
from Philip Morris’s Marlboro 
cigarettes, 7-Up soft drinks and 
Miller High Life beer to General 
Foods' Maxwell House coffee. 
Birds Eye frozen foods and 
other long-established brand 
names. 

The merger will be effected 
by a tender offer from Morris 
of 2120 for each General Foods 
share, subject to confirmation 
by both boards of directors, 
which meet on Monday. The 
tender offer will begin on 
Monday and will remain open 
until October 28 unless 
extended. 

Mr J. L. Ferguson, General 
Foods' chairman, said his com- 
pany would remain autonomous 
and would be committed to 
being the world's premier food 
and beverage company. 


Mr Ferguson is to become a 
vice-chairman of Philip Morris. 
Five seats on the board of 
Morris will be offered to 
directors of General' Foods. 

Mr Ferguson said yesterday: 
“We are convinced that Philip 
Morris's offer is in the best 
interests of our shareholders 
and other stakeholders, includ- 
ing importantly, our employees." 

It was confirmed yesterday 
that Morris was the mystery 
suitor whose unsolicited take- 
over offer was disclosed on 
Tuesday by General Foods. 

General Foods would not con- 
firm reports from Wall Street 
that other large companies In 
the world food industry had 
approacted jfc. Some analysts 
claimed that Unilever, the 
Anglo-Dutch.' food and deter- 
gents group, may have shown 
interest and it was also sug- 
gested that the General Foods' 
board had considered arranging 
a leveraged buy-out 

But the company said that in 
accepting the Morris bid. it had 
"chosen the best offer, the best 
opportunity." 

Goldman Sachs and Shears on 
Lehman Brothers acted as 


adviser® to General Foods. First 
Boston acted for the Morris 
camp. 

Mr Hamish Maxwell, chair- 
man and chief executive of 
Philip Morris, said the two com- 
panies would make "an excel- 
lent combination,” providing 
continuing benefits for the 
Morris stockholders. 

General Foods will be kept 
iniact and it is not intended to 
divest any or Its operations. 
Morris will provide support to 
enable General Foods to build 
on its existing franchises and 
to expand into promising and 
growing grocery categories. 

General Foods bas been one 
of the most heavily traded 
stocks on the New York stock 
exchange this week, as arbitra- 
geurs and speculators built up 
large stakes in the equity. The 
slocks of both Morris and 
General Foods were suspended 
yesterday ahead of the merger 
announcement. Events were 
then overtaken by Hurricane 
Gloria which shut down the 

Continued on Back Page 

Siemens and Gould linked in 
Wall Street. Page Zl 


Pound falls sharply 
on EMS rumours as 
dollar slide goes on 

BY MAX W1LKIN50N IN LONDON AND JUREK MARTIN IN 
TOKYO 


Broken HOI Proprietary, Aus- 
tralian energy, resources and 
steel grgup, increased first quar- 
ter poflts by 56 per cent to 
A$586.4m (£289.3m). helped by 
currency gains. Page II 
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HOLLAR 

New York 
DM 2.6760 (2.681) , 

FFr 8.1700 (8.175) 

SwFr 2.1925 (2.1910)' 
..Y21S.30 (226.1) . 
London: 

DM 2.67S5 (2.66) 

FFr SJ8 (8-12) 

SwFr 2J925 (2.1775) 
Y218.45 (222.20) 

Dollar index: 132-2 (131.6) 
Tokyo close: Y220.80 


U.S. CLOSING RATES* 


Fed Funds 7J% 

S- month Treasury Bills: 
" 6.93% 

Long bond: 11J 
vield: 10.51 


GOLD 


New York: Cnmex Dw 
“S332.B (S332.2) 

London: $328.75 ($329.25) 

•' • Thunder doting ratas: 


STERLING 


New York 
SI. 4065 ($1,410? 

London: $1.4065 ($1,419)' 
DM 3.7675 (3.827S) 
SwFr S.0S5 (3.1325) 

FFr 11.5050 (11.68) 
Y3Q7.25 (316.75) 

Sterling index: 80.5 (82.0) 


LONDON MONEY 


3-month interbank: 
closing rate: 114% (11AX 
3-month eligible bills: 
buying rate llrir% (11) 

STOCK INDICES 


otfm 


FT Ord 989.6 ( + 10.5) 

FT-A All Share 622.87 (+0.6%) 
FT-SE 100 1280.7 (+9.9) 

FT-A long gilt yield index: 

High coupon 10.25 (10-23) . 
New York lunchtime: 

DJ Ind Av closed 
Tokyo: 

Nikkei Dow 12,538.71 ( - 160.70) 

New York markets closed mhl-momlng 
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Mexico likely to ask for 
earthquake relief loans 

BY PETER MONTAGNON IN LONDON AND DAVID GARDNER IN MEXICO CITY 


SR Jeus Silva Herzog, Mexico's 
Finance Minister, Is to meet 
leading commercial bank 
creditors in New York next 
week, amid expectations that he 
will seek substantial new loans 
£ot earthquake relief. 

The meeting will be the first 
since the earthquake last week; 
and since news that Mexico is 
not eligible to draw from its 
SDR 3.6bn (£4.86bn) loan 

facility at the International 
Monetary Fund because of its 
failure to meet economic per- 
formance targets. ' 

Yesterday Sr Silva met Mr 
James Baker, the U.S. Treasury 
Secretary, in Washington, as 
well as IMF and World Bank 
officials, at the start of a U.S. 
tour designed to ' devifce a 
strategy to deal with Mexico's 
$96bn (£68 .3 bn) foreign debt, 
m the light of the earthquake 
and its row with the fund. 

Unconfirmed reports In 
Mexico City suggested that the 
Government would seek an 
emergency bank loan of ?3bn, 
at its creditors 1 meeting next 


week. But pernor bankers 
warned that, in the short time 
since the earthquake, Mexico is 
unlikely to have prepared any 
formal, detailed request. 

Commercial banks are un- 
likely to resume lending to 
Mexico until it has clarified its 
relations with the IMF, they 
said, although the meeting next 
week might result in an agree- 
ment to defer temporarily a 
loan repayment of $9 50m that 
Mexico is due to start on 
Wednesday. 

Top bankers say there re- 
mains considerable irritation 
at the way in which capital 
flight from Mexico has been 
allowed to swell this year. 

About $4bn is thought to 
have left the country before the 
Congressional and guber- 
natorial elections in July. This 


country will have to show de- 
tailed evidence of its need for 
new money. 

More time is needed to assess 
the country's need for emer- 
gency loans from the IMF, the 
World Bank and the Inter- 
American Development Bank. 
The IADB has earmarked an 
extra $200m in loans for health, 
education and drinking water 
projects, and is redirecting to 
earthquake relief $100m in 
agreed loans. 

Emergency held from the 
fund, which is separate to 
Mexico’s existing loan pro- 
gramme and could total $300m 
or more, may not be ready until 
the IMF's annual meeting In 
Seoul next month. 

In Mexico, the government is 
being pressed by business to 


THE POUND fell sbarply on the 
foreign exchanges yesterday as 
a result of market rumours that 
Britain was about to become a 
full member of the European 
Monetary System. 

The decline, which pushed 
the pound down 6 pfennig to 
DM 3.77 in London, came at the 
end of a turbulent week in the 
markets mainly dominated by a 
6 per cent drop in the dollar's 
overall value. 

The dollar's decline followed 
an. agreement last Sunday by 
the U.S.. Japan. West Germany, 
France and the UK to co- 
operate in bringing about a fall 
in the value of the U.S. cur- 
rency. 

It emerged that the main 
concern was the dollar-yen 
rate of exchange, and the pur- 
pose of the agreement was to 
defuse the protectionist 
pressures In the U.S. Early in 
the week the Bank of Japan 
intervened to bnost Ihe value 
of its currency, spending about 
$l.5bn. 

Yesterday the dollar con- 
tinued to decline against the 
yen, reaching Y218.5 in 
London, representing a fall of 
9 per cent since the end of last 
week. However, It rose some- 
what against the pound which 
closed m London at 31.4085. 
Because of the hurricane 
Gloria threat. New York 
markets closed early In the 
day. 

The yen continued to gain 
against the dollar on the Tokyo 
foreign exchange market as 
Japanese Government officials 
maintained their campaign of 
talking up its value. 

Mr Noburo Takeshita. the 
Finance Minister, noted that the 
Japanese currency had gained 
about Y2Q against the dollar this 
week, and added. “But I expect 
it to reflect Japan’s fundamental 
economic conditions more pre- 
viselv." 

The Japanese markets seem 
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to believe that the government 
has set a target zone of Y200- 
Y210 to the dollar, though 
officials insist iliat no such 
specific goal exists. 

Yesterday’s rumour that 
Britain would become a full 
member ofthe EMS seems to 
have been based on a corrert 
interpretation of the general 
lines of UK policy, althnugh it 
is likely that the authorities will 
wait for a further fall of the 
dollar before re-opening the 
issue. 

British officials have 
suggested that they would like 
to see the pound slip somewhat 
lower against the D-mark, pro- 
vided this was offset by a rise 
against the dollar. 

The Governments policy 
appears to be to maintain the 
pound's value against a trade- 
weighted basket of currencies 
at about the present Sterling 
Index value of 80.5 (1975= 
100). That would suggest that 
a further appreciation against 
the dollar might encourage the 
authorities to ease domestic 
UK interest rates. 

The need for a cut in sterl- 
ing’s value against the con- 
Continned on Back Page 
UK economy: Mr Lawson’s 
dilemma, Page 8 


CITY GURUS 

E«n; cm Lew reifjn m the 
City of London — ynruit trho are 
going from strength to strength. 
Who are they?. 
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PLATINUM 

The launch next icrrk of a 
smaller Noble coin could not 
be belter timed. 
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STORE WARS 

Competition hots up in fashion 
merchandising as clothes chains 
clamour for customers seeking 
a “fofai look.” 
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WRAP-UP 

The artist Christo has wrapped 
the Pont Neuf. Paris, in fabric 
Is it art?, 
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represented money the IMF and withhold interest payments from 


commercial banks had loaned 
but which is no win private 
bank accounts abroad. 

In spite of their sympathy 
for Mexico’s plight after the 
earthquake,, bankers say the 


bank creditors abroad so as to 
create funds for earthquake re- 
lief. Sr Carlos Mireles. presi- 
Con tinned on Back Page 
Earthquakes add to Mexico's 
“red tape" headache, Page 3 


Gunn resigns as chief of Exco 


BY JOHN MOORE, CITY CORRESPONDENT 


MR JOHN GUNN, 43. the chief 
executive of Exco International, 
the financial group he created, 
resigned yesterday. 

The surprise announcement 
lrit the group’s share price, 
which closed 9p down at 188p. 
Mr Bill Matthews, managing 
director, stressed there had 
been no policy differences at 
board level. 

• A company statement said Mr 
Gunn “ feels that after a happy 
and successful " 17| years with 
the company it is time for trim 
to find a new challenge for his 
talents outside the money- 
broking Industry.” 

Mr Gunn was unavailable for 
comment yesterday as he was 
visiting friends in Switzerland, 
He - intends to retain a share- 
holding in the company and has 


agreed to be a consultant to 
Exco for five years, advising the 
board generally, and in particu- 
lar on its strategy and acquisi- 
tion policy. 

“Such advice is regarded by 
the board a being extremely 
valuable during a period when 
the stricture of the financial 
services- Industry both in Lon- 
don and internationally is 
changing significantly,” the 
group said.’ 

In his 17 years with the group, 
Mr Gunn, who was earning 
£223,000 a year at Exco, de- 
veloped it from a small money 
broker to a large financial ser- 
vices group valued on the stock 
market at £440m. The group 
now bas interests in stock- 
broking, financial futures, leas- 
ing and fund management. 


Up to now h has held 2m 
shares worth £3. 7 6m. 

In. July be sold the group's 
52 per cent stake in Tdesate 
information service to Dow 
Jones and the privately-owned 
Oklahoma Publishing Company 
for £34 6m. Thegroup intends 
to spend the money on expand- 
ing its Far East operations and 
its other businesses. 

In the City Mr Gunn’s name 
was being linked to several 
Anna with which he might join 
forces, but so far he has not 
disclosed specific details of his 
plans. Some have suggested that 
he might start a venture capital 
business, arranging finance for 
small emerging companies. 

Exit the entrepreneur. 

Page 4 
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U.S. opposes 
capital increase 
for World Bank 


... BY STEWART FLEMING IN WASHINGTON 


..THE U.S. is not prepared to 
.make a commitment favouring 
•a general capital increase for 
.the World sank, the largest 
international development insti- 
tution. However, it recognises 
7 the need “to adapt and 
strengthen” the current strategy 
for dealing with the Third 
EWorld debt, a senior Adminis- 
_ nation official said yesterday. 

Briefing reporters ahead of 
next month's annual meeting oE 
the World Bank and the Inter- 
national Monetary Fund in 
Seoul, South Korea, the official 
made it dear, however, that the 
‘ U.S. was to see some 55bn of 
IMF and World Bank funds 
channelled to sub-Saharan 
African countries which are 
faced with the threat of expul- 
sion from the IMF if they 

■ default on loans several of them 
are unable to repay. 

The U.S. has put to the IMF 
board a proposal for channelling 
to poor African countries some 
-S2.7bn of repayments Into the 
1 so-called IMF trust fund, and to 
match this with an additional 

■ $2,5hn of World Bank finance 

■ for the region. 

But the details of how the 
World Bank funds should be 


assembled have not been pro- 
posed. although the U.S. is 
understood to have raised the 
question of their being jointly 
administered by the two l endin g 
agencies. 

The public positions the 
Administration is taking appears 
to represent some hardening of 
the U.S. position ahead of the 
annual meetings in Korea in 
recent days. 

The Administration official 
said there was much developing 
countries could still do to help 
themselvest grow fester by, for 
example, encouraging foreign 
private investment cutting 
taxes and adopting . policies 
designed to halt “ capital flight " 
.and attract back funds which 
have left the country. 

Commenting on other specific 
Issues to be discussed in South 
Korea, he said that the U.S. did 
not see that the conditions 
needed for a new issue of IMF 
reserves or special drawing 
rights (SDRs) had been ful- 
filled. 

- He also said that the U.S. still 
favoured some further reduc- 
tion in the enlarged access 
limits to IMF resources. 


Top Soviet intelligence 
agent defects to West 


A HIGH-RANKING Soviet in- 
telligence agent has defected to 
the West and is being ques- 
tioned by tbe U.S. Central 
Intelligence Agency (CIA), 
administration officials said yes- 
terday. Reuter reports. 

The defector was identified as 
Mr Vitaly Yurchenko. 50, who . 
was said’ to have crossed over 
last month in Italy, where ho 
had been stationed for the 
Soviet intelligence agency, the 
KGB. 

The officials said Mr Yur- 
chenko had been handing over 
vital information about numer- 
ous Soviet agents and that some 
may be "moles’’ working for 
the Kremlin inside the U.S. 
intelligence apparatus. 


But the Justice Department 
without saying directly that Mr 
Yurchenko had defected, denied 
he had indicated any CIA 
people 1 were working for 
Moscow.' 

Officials also said another 
high Soviet military intelligence 
operative had fled to the west 
in Athens in May. 

That agent, identified as Mr 
Sergei Bokhan, was reported to 
have given the West infor- 
mation about Kremlin, infiltra- 
tion into the Greek Government. 

The officials could give no 
further details but yesterday's 
New York Times said that as a 
result of Mr Bokhan’s defection 
the U.S. had delayed the plan- 
ned sale of F16 fighters to 
Greece. 


U.S. trade 
deficit 
falls below 
$10bn 

By Stewart Reining in Washington 

THE U.S. merchandise trade 
deficit fell back to lost under 
BLObn (£7bn) in August. 
RMH Wting the dances of an up- 
ward revision in the third 

quarter "flash” estimate for 
real growth in the economy 
aod providing President 
Reagan with some much- 
needed ammunition for his 
fi yh* against protectionist 
legislation in Congress. 

But economists warned that 
the decline in the trade 
deficit, which was about $3bn 
lower t h aw many had been pre- 
dicting, and about $60 0m be- 
low the $10.5bn deficit re- 
corded in July, could be a 
mixed blessing. 

Although it seems likely 
that the drag on domestic 
gross national product 
(GNP) from the traded goods 
sector will be less than ex- 
pected and the real GNP 
figure In the third quar- 
ter could be higher 
than tbe 2.8 per cent 
predicted by tbe Government 
“flash* forecast, the more 
sluggish than expected import 
figures probably reflect the 
slowing pace of economic 
growth. 

Imports in August were 

down S2.2bn to S27-3bn and 
exports were 8 per cent lower 
than in July at S17.4tm. 

Commenting on the trade 
data, Mr Malcolm . Baldrige, 
Commerce Department Secre- 
tary. suggested that next 
year’s trade deficit could de- 
cline back to the SISflbn 
range. Official forecasts 
currently project the trade 
deficit for 1985 at around 
Sl50bn. 

Mr David Wyss. economist 
with Data Resources, said that 
he is expecting the GNP 
figure for the third quarter to 
be revised upwards because of 
up to date trade and inven- 
tory data and supported Mr 
Baldrige’s view that the trade 
deficit could be near' the point 
where It may begin to decline. 
But economists are conscious 
that trade figures can be un- 
reliable. 

The fact that the deficit 
has declined for two consecu- 
tive months since its peak of 
$13.4bn in June will en- 
courage hopes that the trade 
deficit may be at least levell- 
ing out. 




THE LONDON VENTURE CAITTAL MARKET LIMITED 
is pleased to announce that 
the Offer for Subscription of shares in 

MEDIA PLC 


•was fully subscribed 
j Dealings will commence at 9- 00 am 
Wednesday 2nd October 1985 

For latest prices telephone 01-409 0409 


This advertisement is not a prospectus nordoes it constitute an offer or invitation 
to subscribe lor shares in Art Focus PIXU/ppficatians maybe made on/yon the 
application form which will be'annexed to the prospectus. - - 


BUSINESS EXPANSION SCHEME 


A prospectus offering shares for subscription in Art Focus PLC win 
shortly be issued. This will represent an outstanding opportunity. 

to buy shares in a company publishing the first international 
arts magazine aimed at a very important maricet . of dealers and 

collectors specialising in pottery porcelain and glass. 

ART FOCUS PLC 

The Inland Revenue has given provisional 
approval that Art Focus PLC will be a qualifying company 
under the business expansion scheme. 

If you would like copies of the prospectus please telephone 
01-491 1357 or 01-409 0409 or send the coupon below to; 


The London Venture Capital Market Ltd, 21 Up^efBrook Street, London WlYlPD. 
| Pleas© send, without obligation.— .copies of the prospectus to: 

I 


Name — 
Address. 


1 


Telephone— __ 


UNRESERVED LIQUIDATION AUCTION 
PERSIAN CARPETS, RUGS & RUNNERS 

AND OTHER HANDMADE ORIENTAL RUGS. 

BEING PLEDGES NOW FORFEITED, AND ORDERED FOR 
IMMEDIATE AUCTION BY MERCHANT BANK 
HAMILTON SOMERSET (LONDON) LTD. 

Afl bates vwlf be removed from ACE SHIPPING LTD and other points at 
H.M. Customs Bonded Vfarriiousesfar convenience of sale; and wifi be sold 

. . pfece by piece at 

HILTON INTERNATIONAL HOTEL, KENSINGTON 
HOLLAND PARK AVENUE, LONDON W11 
ON SUNDAY 29 SEPTEMBER AT 3PM 

Viewing from ipm. Largc portions of the collection are of extremes 
, hi gh qua lrty-geidom seen on the market today. 

; payment: cash, cheque oral! major credit cards. 

% " 


African 


BY ANTONY ROBINSON IN JOHANNESBURG 


A GROUP of leading executives 
from South African apd-_ multi- 
national companies operating 
here are placing an advertise- 
ment In national Sunday and 
blade newspapers declaring 
their belief in a non-violent 
“ better way forward “ for South 
Africa. 

The statement, an attempt to- 
persuade black public opinion 
that business is on the side of 
reform, is signed by 92 of the. 
120 chief executives asked to 
participate. 

It calls for: Tbe abolition of 
all statutory race discrimma- 
tion: negotiations with acknow- 
ledged black leaders about 


power sharing; full South Afri- 
can citizenship for ail; ' and the 
restoration and entrenchment 
of tbe rule of 3a vr. 

" as responsible businessmen 
committed to Smith Africa and 
the welfare of its people we re- 
ject violence as a means of 
achieving change and support 
the politics; of negotiation . . . 
we believe there is a better way 
forward ... we support equal 
opportunity, respect: -for the 
individual, freedom of enter- 
prise and freedom of move- 
ment” the statement said. 

Business, it added, "was 
committed to pursue a role of 
corporate social responsibility 


and to play its part in trans- 
forming the rtnKj*"®* 
systems of the country towards 
fair participation for all. 

The list of signatories in- 
cludes the more outspoken and 
reformist business leaders uke 
former Anglo-American chair- 
man Harry Oppenbeimer. the 
present incumbent Mr Gavin 
Kelly, and Mr Tony Bloom of 
the Premier group and a num- 
ber of chief executives who up 
until now have kept out of the 
political fray. ■ 

The list is noticeafcly thin on 
suport from the leading 
Afrikaner business, mining 
and finance houses, however, 


"eKsmps 

g* sr *>°id™ 

whose chairman Mr Mike 
RoshoZt is a leading liberal 
businessman and ■ reform 
advocate. 

The fact that only 75 per cent 
of the businessmen canvassed 
agreed to sign, despite the 
deliberately bland tone and 
worthy generalisations in- the 
statement which were designer 
to achieve broad support, 
reflects doubts <wer 
effectiveness of appeals like 
this. 

But the latest initiative Is an 
indicator of the growing disen- 


chantment In business drd« 
with government economic 
policies and the arab-Hfca pro- 
gress of reform. 

• Britain yesterday told South 
Africa that the only way to 
bring peace and 
country was to dismantle 
apartheid, agencies report. 

Britain’s ambassador m 
Pretoria Mr Patrick Mcoeriy; 
acting on tie in5tTOct *?“ } 05 
Sir Geoffrey Howe, Foreign 
Secretary, called ©n ®°n£ 
Africa's Foreign Minister Mr 
Pik Botha and cowveyed ^e 
British governments dog> 
concern" at recent even* 
there. 


Ramphal urges Britain to fall into line over sanctions 


Dr Fritz Leutwifer, the Swiss 
mediator between South 
Africa and tbe commercial 
banks, has commissioned the 
London branch of Price. 
Waterhouse, tbe auditing 
group, to provide him with 
the “necessary infrastructure” 
for bis task, writes William 
dnllforce In Geneva. 

He has also called the 29 
principal creditor banks to a 


BY ROBERT MAUTHNER, DIPLOMATIC CORRESPONDENT 

SIB Shridath (Sonny) Ram- 
phal, the Commonwealth 
Secretary-General, said yester- 
day that Britain was the odd. 
man out in the Commonwealth - 
as regards economic sanctions 
against South Africa. 

With the exception of 
Britain, all the other member 
countries . agreed on applying 
such sanctions and would press 
Mrs Margaret Thatcher, the 
British Prime Minister, to 
change her mind at 1 the Com- 
monwealth Heads - of Govern- 
ment meeting, due to be held 
in Nassau, the Bahamas, in the 
middle of next month. 

The conference would pro- 
vide a unique opportunity for 
tbe Commonwealth to send 
" powerful signals ” to Pretoria 
to abolish apartheid and create 
a genuinely democratic system 
on the basis of “ one man, one 
vote.” 

If Mrs Thatcher refused to 
move on sanctions, she was 
honour brand to come forward 
with viable alternative pro- 


first meeting in London on 
October 23. The meeting win 
focus on South Africa’s esti- 
mated S14bn In short-term 
debt and the procedure to be 
followed in unravelling the 
crisis caused when Pretoria 
on September' 1 imposed a 
freeze on debt payments fol- 
lowing the derision by some 
US. banks not to roll .ever 
credits. 

A from Pretoria, 


headed by Dr Chris Stals, 
director general of finance 
and chairman of South 
Africa’s newly formed stand- 
still co-ordinating committee 
(SCC), will be in London on 
October 23. 

However, according to a 
spokesman for Dr I^ntwiler, 
it is not yet dear whether 
there will be any formal meet- 
ing between the South Afri- 
cans and their creditors. 


posals for achieving the objec- 
tive of getting rid of apartheid, 
to which the British Govern- 
ment had long subscribed. 

However, nobody would be 
asking Britain to pull out Its 
present investments from South 
Africa, estimated at £12bn. 
What was at stake was future 
action. 

Though Australia had pro- 
posed that sanctions should be 
mandatory. Sir Sonny said he 
was “reasonably sure” that the 


African leaders would not be 
talking in these terms in 
Nassau. What they would be 
suggesting would be selective 
economic sanctions — a proposal 
on which a consensus was pos- 
sible, he said. 

"Mandatory sanctions are 
wrong in terms of tactics and 
political realism,” the Secretary- 
General said. 

The sanctions on which the 
Commonwealth countries should 
agree, according to Sir Sonny, 


are much in line with those 
spelled out by President Julius 
Nyerere of Tanzania during his 
visit to Canada earlier this 
week. 

They include .a suspension of 
air links with South Africa, 
agricultural imports from South 
Africa, the buying of Kruger- 
rands from South Africa and an 
embargo on future investments 
in and bank loans to South 
Africa. 

Sir Sonny warned that if 


Britain refused to go along with 
the other member states on 
economic sanctions, it would 
deal a dam aging blow to the 
Commonwealth. It could also 
boomerang to Britain s dis- 
advantage in the longer term. 

Sir Sonny claimed that in 
spite of the crippling damage 
that might be done to the 
economies of some of the 
African Frontline states by any 
retaliatory action which Pre- 
toria could tt&£i all the African 
countries were prepared to 
shoulder the cost 

Their position was made clear 
at the . summit of Frontline 
states in Maputo on September 
16. At this and previous meet- 
ings,. South Africa's neighbour- 
ing states had emphasised that 
their desire .to see the inter- 
national community intensify 
economic sanctions against 
South Africa was not condi- 
tional on a programme of aid 
for them in the event of retalia- 
tion by Pretoria. 


Emergency plan to cut EEC food stocks 


BY IYO DAWN AY IN BRUSSELS 

AN EMERGENCY package of 
measures to relieve the pres- 
sure on Europe's groaning 
food stores are now under dis- 
cussion, the European Commis- 
sion announced yesterday. 

Mr Frans Andriessen, dhe 
EEC Farm Commissioner, has 
told members of tbe European 
Parliament that the heavy costs 
of storage has now forced 
market managers to consider a 
number of new schemes to dis- 
pose of stocks. 

Though many of these have 
been tried before, the fact that 
so many projects should be 
imder perusal at one time is 


clear evidence of the urgency 
with which Brussels is respond- 
ing to the food glut 

Unsold beef in store Is bow 
touching 785,000 tonnes, at a 
cost of Ecu 450 per tonne each 
year or Ecu 750m (£427m) oi 
the Ecu 20bn farm bilL Butter 
stocks ww exceed lm tonnes 
despite substantial sates at 
Sharply reduced rates to the 
Soviet Union. 

Moreover, despite the contro- 
versial “superlevy” charged to 
fanners on dairy production, 
the EEC’s tflru c Uu s fl . surplus 
still accounts for some 14 per 


cent of the 98m tonnes of mflk 
produced each year. 

Official Community stores 
have been so strained by the 
surpluses that in certain cases, 
the EEC has had to hire space 
in cold stores outside Com- 
munity countries to- house the 
excess. 

Furthermore, the produce Is 
a gmng and hence dedining in 
value. 

Of the beef stocks, 350,000 
tonens are more than a year old, 
while 450.000 tonnes -of butter 
are over 18 months, old.. At the 
same time, the new quotas on 
milk production have' increased 


slaughterings of cattle, thereby 
increasing beef supplies, driv- 
ing down prices and forcing the 
Commission to trice more into 
int e rv ention stores. 

For dairy products, the Com- 
mission. yesterday revealed that 
a number of options are under 
consideration. These indude: 
• An extension of reduced 
price sales of butter for tbe 
food industry, specifically ex- 
panded to include small pastry 
and cake-making business;. 

#, Increased aid_for cooking- 
butter sales to alow cut-priced 
sales of a further 40,000 tonnes 


Stalemate in U.S.-Enrope steel sales talks 


BY PAUL CHEESERIGHT IN BRUSSELS 


EUROPEAN COMMUNITY and 
U.S. trade negotiators have 
failed so far to narrow their 
sharp divergences on how to 
manage EEC steel sales on the 
American market after the end 
of this year. 

A second round of talks on 
the shape of an agreement to 
replace a 1982 sales restraint 
accord have ended in Brussels 
without eRher side showing any' 
willingness to compromise. Two 
rounds of further talks will take 
place next month with the aim 
of reaching a new arrangement 


by October 31. 

M Jean -Pierre Leng, the EEC 
negotiator, said the U.S. had put 
forward figures for a level of 
EEC shipments to the U.S. that 
were “totally unacceptable.” 

The two rounds of talks so far 
have shown that tbeer is no 
alignment of positions either on 
how long an agreement should 
last or what products should be 
Included in it. 

The EEC is resisting demands 
for an all-embracing agreement 
which would tighten control on 
its steed exports, so that Presi- 


dent Reagan’s target of bring- 
ing U.S. imports down to 18.5 
per cent from a 1984 level of 
26.6 per cent can be met 
M Leng charged that the U.S. 
position at the talks simply 
reflected the view of its 
domestic industry. “ a powerful 
lobby.” 

U.S. negotiators are arguing 
for a five-year agreement This 
would cover the 10 products in 
the basic 1982 agreement, plus a 
continuation of restraints on a 
further 11 products brought 
under restraint for five months 


last August, and new controls 
on semi-finished product and 
fabricated structure Is. 

They want the agreement also 
to include restraints on pipes 
and tabes and special steels, 
the one subject to an agreement 
until the end of 1986. the other 
subject to unilateral U.S. safe- 
guards. 

For their part, the EEC nego- 
tiators told the U.S. that five 
years is too long for an agree- 
ment European companies 
would be penalised compared 
with other shipers, they said. 


Famine rid 
cat attacked 
by Oxfam 

By OurBtmeb Gomspondwt 

EMERGENCY food rid to 
future famine victims in Africa 
could be fatally delayed if EEC 
member states do not reinstate 
a 500, 00 0-tonne emergency food 
reserve, axed from next year's 
budget, according to a leading 
aid organisation. 

The C ommunit y Budget Mini- 
sters were yesterday accused of 
being -“short-sighted and .hea rt- 
less’ ? for their action in ca ttin g 
the necessary cash from their 
draft spending Rians. 

Mr Frank Judd, director of 
Oxfam, also rounded on the 
European Commission for 
delaying emergency relief 
The emergency food reserve 
was cut out of the budget, along 
with reserves for unpredictable 
spending needs, in Spain and 
Portugal, the EEC’s two new 
members joining in 1986, when 
the Budget Ministers tried to 
keep their plans within strict 
limits. 

Mr Judd said the reserve of 
500,000 tonnes had been backed 
by the EEC leaders at their 
Milan summit meeting, with Mrs 
Margaret Thatcher, the British 
Prime Minister, playing a lead- 
ing role in .the debate. Yet in 
tbe Budget Council, Mr Ian 
Gow, the Minister, of State at 
the Treasury, had strongly sup- 
ported the cut. 


Wong Sulong reports on Malaysia’s little Texas 

Pirates rule Sabah seas 


THE EAST MALAYSIAN states 
of Sabah and Sarawak hove 
emerged from the head-tainting 
era of not that long ago, thanks 
lo missionary work, modernisa- 
tion and its ofl and timber 
wealth. But another of Borneo’s 
most ancient occupations and 
pastimes — piracy— -is alive and 
well, a fact vividly illustrated 
this week by the attack on the 
town of Lahad Datu on Sabah’s 
eastern seaboard. 

The sight of a score of long - 
frcwrftd, darkly-tanned pirate s , 
wearing jungle greens and 
armed with Ml 6 rifles and mor- 
tars, swaggering into town, 
evokes the image of Sabah as 
Malaysia’s Wild East or Little 
Texas. 

Datu Musa Hi tarn, Malaysian’s 
Deputy Prime Minister, was 
more diplomatic when he said 
people should understand the 
delicate “geopolitical” situation 
of the area. 

For nearly two hours on 
Monday, the Pirates, believed 
to be Filipinos, held Lahad 
Datu. a cocoa-growing town of 
5,000. at ransom. They robbed 
two banks, including the local 
branch of Standard Chartered, 
and an airline office. They 
Fought a fierce street battle 
with the thinly-manned police 
force before escaping in their 
speedboats, bur not before blast- 
ing away a marine police boat 
and firing a few mortars at the 
police station. At least 15 people 
were killed. 

Sabah's eastern seaboard 
faces the Sulu and Celebes seas, 
the home of some of the world's 
fiercest pirates. For centuries, 
they were effectively the only 
local chalicnge to -the Spanish 
and Portuguese spice traders. 

It was a thankful Sultan nf 
Brunei who gave the British 
adventurer Jarars Brooke a 
chunk oF Borneo for eliminating 
the piratical scourge. This 
ushered in 100 years of the 



White Rajahs of Sarawak. 

Today, the sealanes between 
Sabah and the Philippines’ Sulu 
Islands and Indonesia's Kali- 
mantan, continue to provide 
rich pickings for the pirates 
In some remote areas, pirate 
attacks have become a part of 
life, but with little wdde pub- 
licity unless lives are lost or 
large sums of money are 
involved. 

Malaysian police have a hard 
task in dealing with this 
menace because of; lack of man- 
power and firepower.' The long 
coastline and numerous islands 
and swamps afford: excellent 
shelter for the pirates. 

“I would not say there is no 
law and order in eastern Sabah, 
but I don't feci sate either,” 
said a West Malaysian business- 
man, who is developing a cocoa 
estate at Sempoma. - 
Suggestions that the attack on 
Lahad Datu is politically moti- 
vated appear a bit far fetched, 
but certainly the .estimated 
200,000 illegal Filipino and In- 
donesian migrants in Sabah are 
nervous about their future 


following last Aprfftf election 
of a Chris tia-n-Kadazan domin- 
ated state government 

Under the previous slate gov- 
ernments. many of the illegal 
Filipino and Indonesian mig- 
rants were granted land and 
citizenship, and former Chief 
Minister Datuk Harris Salleh 
even boasted they would tat 
the electoral balance in f a vo u r 
of 'the Muslim population at the 

next election. 

The new Sabah G overn ment, 
led by Datuk Joseph Padrtn 
Kitingan, wants to pot a brake 
on the influx of these ' Illegal 
immigrants, but the matter is 
so sensitive and explosive that 
it can only be tackled with the 
co-operation of the central 
government 

So far, Kuala Lumpur has 
been lukewarm towards Datuk 
Pairin and is watching closely 
tkc outcome of a federal par- 
liamentary by-election in the 
state next month before derid- 
ing whether to talk business 
with the Pairin Administration. 
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agency Earthquakes add to Mexico’s ‘red tape’ headache 


over Israel 


BY PATRICK SLUM IN VIENNA 
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. THE INTERNATIONAL Atonac 
• Energy Agency (IAEA) avoided 
~ a d amaging spirt . last night 
when a resahntion proposktg 
- sanctions against Israel for its 
"bombing of -a nuclear installa- 
? tions in Iraq in 1981 failed to 
win a necessary two-thirds 
majority. 

The US, toe IAEA’s largest 
single contributor, bad' threat- 
ened to wfctodraw fr om the 
agency if the resolution was 
passed. In the event, only 41 
defecations; voted in favour, 30 
voted against and 14 abstained. 

The U.S. kid aH the Euro- 
pean Caniiminfey states as weS 
? as several developing countries 
-.voted against AH the Arab 
-- -countries, Iran and the Soviet 
' Union and its East bloc allies 
voted in flavour of. the resol u- 
turn. 

The results were greeted with 
evident relief by delegates who 
feared that the agency would 
* face its most serious crisis yet 
■ if the UA walked ooL ’Hie row 
over Israel is now likely to 
■: m intensity, 

r Another resolution, . which 
does not curtail Israel’s rights 
within the agency, was pro- 
posed by Scandinavian coun- 
tries and passed on a single 
majority with 30 votes in 


favour. 21 against, and 36 
abstentions. It is critical of 
Israel’s bombing , and requests 
it to open all its nuclear instal- 
lations to inspections. 

Speaking on .behalf of the 
U.S. delegation, Mr Danny J. 
Boggs said yesterday that the 
U A ha d “long been deeply 
concerned by the increasing 
tendency to pursue debate on 
extraneous political issues.” 

“ Such a debate serves only 
to erode .the ability of the 
IAEA to pursue its statutorily 
mandated programme and does 
not serve interests of either 
the agency or its member 
states.” 

The U.S., he said, would con- 
tinue to oppose any moves that 
limit the rights and privileges 
of a member state. 

Earlier in the day, a resolu- 
tion calling for action- against 
South Africa was passed with 
an overwhelming majority with 
88 votes in favour, none against 
and 19 abstentions. 

A U.S. attempt to have a 
separate vote on part of the 
resolution which, called on 
member states to halt all 
nuclear co-operation with South 
Africa and to stop all pur- 
chases of uranium from South 
Africa, was defeated. 


THE ' TWO huge earthquakes 
which last week sliced into the 
core of. Mexico City subjected 
the Government apparatus of 
Mexico's highly centralised, and 
de facto one party state, to a 
particularly severe test by 
destroying five ministries and a 
host of other public buildings. 

Government in Mexico is at 
the best of times often a messy 
affair. So much so that Presi- 
dent Miguel de la Madrid's 
Administration has been over 
the past year attempting to 
shear through the red tape and 

mountains of forms that both 
insulate the bureaucracy and 
afford lucrative opportunities 
for corruption. 

This "Administrative Simpli- 
fication” programme, and the 
Government's timid decentra- 
lisation efforts, one senior 
official believes, will now have 
to be sharply accelerated if 
Government is not now to be 
forced to a standstill. 

At the shredded skeleton of 
what until last Thursday had 
been the Trade and Industry 
Ministry, for example, workers 
were yesterday salvaging what 
files and records they could. 

They were only able to 
penetrate to the third of the 
ministry's eight floors, however, 
and on only and side of the 
building, which occupies a 
whole city block. The ministry’s 
responsibilities include foreign 
trade and industrial develop- 
ments, foreign investment, and 
domestic market regulation of 


everything from cars to tortilla 
prices. . 

Trade and industry was 
known, ag, “the labyrinth ’’ to 
many Mexican and foreign 
businessmen, because of its 
maze-tike regulations. 

Though the ministry quickly 
moved operations to the 
Foreign Trade Iinstitute, a 
bureaucratic nightmare may 
ensue as a result of the records 
lost unless procedures are now 
radically streamlined. Diplo- 
mats report that some trading 
companies are functioning nor- 
mally bat that others are 
paralysed through lack of toe 
requisite pieces of stamped 
paper. 

By contrast; the Bank of 
Mexico emerged relatively 
unscathed though sited in the 
heart of the worst of the deva- 
station. The central bank's 
highly professional team moved 
quickly to the offices of a state- 
owned commercial bank and 
continued operations — inclu- 
ding the servicing of Mexico's 
$96bn foreign debt — almost 
as if nothing had happened. 

The colonial National Palace, 
built low and wide on toe foun- 
dations of the old Aztec city, 
which houses the Planning and 
Budget Ministry and the 
Treasury, withstood toe seismic 
shocks. They have been 
partially evacuated, with little 
apparent disruption, because of 
their central location. The 
magnificent Diego Rivera 
murals on the palace's timer 


BY DAVID GARDNER IN MEXICO CITY 

The Interior Ministry has lost key files though 
it will not say which. If they are immigration 
records, expatriates and refugees can look 
forward to many days of queuing; if political 
files have been damaged, many Mexicans will 
have cause for celebration. 


walls suffered only tiny cracks. 
The precious National Library 
is also safe, despite, earlier 
reports of its destruction. 

The towering Foreign Minis- 
try, overlooking on one side the 
remains of the Aztec ceremonial 
site known as The Plaza of 
Three Cultures (where some 500 
student protestors were mas- 
sacred by the army during the 
1968 Olympic Games) and on 
the other a cheap state housing 
development where up to 2,000 
are buried In the wreckage of a 
13-floor block of fiats, has been 
evacuated to a nearby . annex. 
Though notlonally in charge of 
post-earthquake foreign aid co- 
ordination, diplomats and 
foreign rescue teams say they 
deal directly with the army, 
police and Interior Ministry. 

The Interior Ministry, toe 
major political portfolio, has 
also lost key files though it will 
not say which. If they are immi- 
gration records, Mexico's large 
expatriate and refugee com- 
munities can look forward to 
many days of queueing. If, as 


one government official specu- 
lates. their political files have 
been damaged, many Mexicans 
will have cause for celebration. 

Certainly the new 14-floor 
private building where the 
Interior Ministry has installed 
sophisticated telecommunication 
and intelligence - gathering 
equipment has been knocked 
several degrees off its founda- 
tions and sustained severe 
internal damage. 

The Attorney General’s Office 
says its files are safe, despite 
toe comprehensive devastation 
of its headquarters. Complica- 
tions are likely to ensue, how- 
ever. from toe destruction of 
Aseguradora Mexicans, the gov- 
ernment's insurance brokers; 
unconfirmed reports say its cen- 
tral data bank was lost 

Throughout the disaster, ser- 
vices like fuel, electricity and 
food, supplies have been remark- 
ably well maintained. 

Telecommunications Installa- 
tions for the whole country 
were concentrated in the quake 
vulnerable centre of toe capital. 
They have been disastrously dis- 


rupted and. look like remanflng 
so for some time. 

The forces mobilised to deal 
with the disaster have shown 
Mexico’s government to be 
musclebound and ill prepared 
to deal with major emergencies. 
The army's DNS (or national 
defence three) contingency plan 
for natural disasters is accur- 
ately being described by locally 
based journalists as “do no- 
thing three times.” Mexico’s re- 
latively small army is equipped 
for little more than Internal 
security and with the exception 
of its marines, the professional 
skills needed to cope with the 
current situation are being pro- 
vided by foreign military tech- 
nicians. 

Referring to the army's polic- 
ing role, a senior Mexican officer 
admitted to a Western diplo- 
mat: “ That's what we are here 
for and that’s what we are con- 
centrating on." 

The city’s firemen, like fire- 
men t everywhere, responded 
with great heroism to the dis- 
aster. But there were only 700 
Df them for a population of 17m. 
against, say, 7,000 In a GLC 
area with faalf the population. 

The police, notoriously cor- 
rupt and reviled by the capital's 
inhabitants, have been partially 
pushed aside by an epic popular 
mobilisation to deal with the 
crisis. This upsurge in solidarity 
among the capital’s downtrod- 
den people has been seen by 
some imaginative commentators 
as “the taking of power.” 

In the immediate aftermath 


of the earthquake, the ruling 
Institutional Revolutionary 
Party opened most of its offices 
to displaced families. But. as 
one Western diplomat phrased 
it: ‘Tt has been exposed as a 
vote-gathering machine, not a 
machine for sensitively sorting 
out people’s needs.” 

The pinnacle of irrelevanrp 
was probably reached by Sr 
Manuel . Bartlett, the Interior 
Minister, who assured Mexicans 
on television on the day of the 
quake that national security was 
fully safeguarded, as though 
their prime concern was the 
threat of Soviet tanks emerging 
from the rubble. 

Few top officials, of coura*. 
live anywhere near the deva- 
stated areas. It is perhaps no 
coincidence that President de la 
Madrid admitted that Mexico 
needed foreign aid — having 
earlier refused it — -because h^ 
was touring one such area when 
the second quake ripped 
through tt. 

Meanwhile, as rescue teams 
continue their work with little 
hope of freeing further sum- 
vors. toe random nature of 
earthquake destruction — humbl- 
ing to any power structure— i« 
demonstrated again and again. 
On Wednesday, seven days aftor 
Thursday morning's cataclysm 
a British rescue team uncovered 
the operating theatre of one of 
the major hospitals destroyed 
Two doctors and five nurse- 
were dead, the patient on th n 
operating table was alive. 


Austrian local council 
rejects $285m venture 


Shaken confidence and lingering fear on the Pacific coast 


BY HUGH O’SHAUGHNESST IN LAZARO CARDENAS 


■'.as 


BY PATRICK BLXJM IN VIENNA 

-THE "FUTURE of a 5285m 
(£203m) Austrian and Japanese 
joint venture to manufacture 
integrated circuits in Austria 
has been jeopardised following 
a local council's vote against 
granting planning permission 
for the project on toe grounds 
that it would poiute toe 
environment 

The project between Austria’s 
Voest- Alpine, the state-owned 
steel, engineering, electronics 
- and trading group, and Oki 
Electric Industry of Japan, 
announced only four months 
ago, was heralded as a break- 
through by toe Austrian group 
in attracting high technology 
investment in Austria. 

It was also expected to pro- 
. vide up to 1,000 jobs in a region 
which has one of toe highest 
unemployment rates. But the 
council of Raaba, in Styria, 
where the plant was to be 
located said toe planned fac- 
tory would pollute the air and 
water and that protecting the 
environment was more impor- 
tant- The council has come 
under strong environmentalist 
pressure recently. . 

Vo ast- Alpine yesterday des- 
cribed the decision as “irra- 


tional” and toe result of an 
aggressive and “ugly” campaign 
by environmentalists. It 
stressed that the company was 
not abandoning the project mid 
that it had already received 
offers from several local authori- 
ties eager to have the factory. 
"We are looking for an alterna- 
tive site.” the company said. 

It is not the first time a major 
project has faced obstruction 
on environmental grounds. 
Several projects have been 
stalled or have had to be aban- 
doned because of environmen- 
talist opposition, including toe 
completed but never used 
midear power plant at Zwenten- 
dorf. • 

The Austrian Government is 
eager to attract high tech- 
nology investment to Austria 
and offers considerable incen- 
tives, to that effect It was to 
provide Oki with subsidies rep- 
resenting about 40 per cent of 
toe investment 

Voest-Alpine could also face 
trouble with the announcement 
earlier this week of Austrian 
sanctions . against South Africa 
where the company is actively 
engaged. 


Drought hits Florence 


BY JAMES BUXTON IN ROME 

THE ITALIAN Government 
yesterday launched an emer- 
gency plan to save toe city of 
Florence — which has been 
without rain for almost four 
months — from running out of 
water. 

Engineers are to build a 5 km 
pipeline to connect reservoirs 
to the city's water supply, and 
about 70 to 100 tanks -are to be 
installed in the parts of 
Florence worst affected. 

More spectacularly, the 


Ministry of Civil Protection Is 
to use Canadair aircraft and 
CH47 Chinook helicopters, nor- 
mally used for putting out fires, 
to 'transport water from other 
parts of Italy to reservoirs 
Even though Italy switches 
to winter time this weekend, 
it is still enjoying temperatures 
in the 80sF, and in many parts 
of the country, including 
Tuscany, of which Florence is 
the capital, there has been no 
rain since May. 


ON THE Pacific coast, the part 
of Mexico nearest the epicentre 
of last week’s earthquakes,' fear 
rather than physical damage is 
the legacy of toe cataclysm. 

Fear is in toe air at Lazaxo 
Cardenas. This shabby, dusty 
town, whose roads -have pot- 
holes 'Mg enough to engulf 
small cars, is a sort of tropical 
Scunthorpe. It is the home of 
Feztimex, the Mexican fertiliser 
complex, a brand new forging 
plant and, most importantly. 
Sicartsa, the state-owned steel 
works, capable of turning out 
a million tonnes of steel a year. 

Though earthquake damage 
in Lazaro Cardenas is paltry in 
comparison to that in Mexico 
City — a cinema collapsed and 


SL. Korea plans 
spending 
rise- in budget 

By Steven B. Butler in Seoul 

THE South Korean Government 
yesterday proposed a mildly ex- 
pansionary budget for 1980 to 
cope with expected continued 
sluggishness in toe economy. 

The budget, which will be 
formally presented to the Nat- 
ional Assembly next month, 
calls for an increase in spending 
and revenues by 10 3. per cent 
for a total of 13,815bn won 
CflUbn). 

The budget is projected to 
equal 19.3 per cent of the gross 
national product identical to 
this year, assuming 7 per cent 
real growth in 1906 with 3 per 
cent inflation. 

The calculations also appar- 
ently assume a 7 per cent econo- 
mic growth rate for this year, 
however, which will be difficult 
to achieve. Korea’s economy ex- 
panded by just 32 per cent in 
the first half. 

Major items for expansion In- 
clude the defence budget, which 
will increase by 13.6 per cent to 
4,309hn won, 
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few other buildings were 
damaged — people are acutely 
aware that the centre of the 
earth’s recent upheaval is only 
a few miles out to .sea. The 
plant at Sicartsa itself has 
escaped almost totally from the 
quakes. Sr Rene Cavez, the 
public affairs director at the 
steel works, says that produc- 
tion will resume in the next 
few days. 

"The main units are 
untouched though some of the 
more delicate electronic equip- 
ment has suffered, ” he com- 
mented. . 

The earthquake has been toe 
culmination of a very rough six 
months for Sicartsa. Work on 


re lining the main furnace, 
started in April, was barely 
finished when the workforce 
went on strike. The strike 
ended on September 7 and steel 
production was restarted only 
to be halted once more on the 
day of the earthquake as the 
union declared operations to be 
too dangerous to continue. 

Mr David Oxley is the con- 
struction manager at Sicartsa 
for Davy McKee, toe Sheffield 
company which was to have 
provided the rolling mill for 
stage two of the plant’s expan- 
sion. This week he sits in his 
office on the site completing the 
work needed to prevent damage 
and deterioration to toe plant 
already installed, cocooning it 


for the time when there Is 
money available to complete 
stage two. Oxley is proud that 
the installation at Sicartsa, sup- 
plied by Davy and German and 
Japanese contractors, has stood 
up so well to the shocks. 

“We knew this was an earth- 
quake zone and the precautions 
we took have proved their 
worth," he said. 

At- the NKS forging plant they 
are cursing the earthquake. On 
Thursday of last week President 
Miguel de la Madrid was due to 
cany out a grand inauguration 
ceremony. 

“Nothing really terrible has 
happened here but we are all 
still very afraid." says a driver 


at the Sicartsa works. But 
behind the nervousness there is 
a determination that production 
will get back to normal before 
long. 

The same mixture of nervous- 
ness and determination is to be 
found at Ixtapa, the new holiday 
resort with a dozen modern 
luxury hotels an hour’s drive 
south of Lazaro Cardenas. 

On the day of the first earth- 
quake the sea drew back from 
the three mile long palm shaded 
beach then rushed forward 
again in a small tidal wave. At 
the Presideme hotel the swim- 
ming pool was filled with sand 
and the main guest rooms in the 


twore block shaken unmerci- 
fully. 

“Don’t park your car near the 
hotel, you never know what 
could happen,” says the parkin'; 
attendant at the hotel entrance. 
The hotel’s guests have gone 
home or been moved to neigh- 
bouring hotels but in his base- 
ment office Sr Carlos Fernando/, 
the manager, is confident the 
hotel will be fully open for the 
December holiday season. 

As the sun went down over 
the Pacific yesterday the light* 
went on in the tower block of 
the Presideme, defiantly signal 
ling the hotel was back In busi- 
ness — or at least soon would be 
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UK NEWS 


Big UK stake in nuclear 
reactor venture with U.S. 


Shake-up 
of board 


at Westland 


John Moore looks at the man who built up the Exco group 

Exit the unpredictable entrepreneur 

i .'lx. 



BY DAWD F1SHLOCK, SCIENCE EDITOR 


By Frank Kane 


AN' ANGLO-AMERICAN joint 
Venture in- nuclear reactors is 
being set up in Britain to 
manage, the design and con- 
struction of pressurised water 
reactors. 


The company, PWR Power 
Systems, will be shared equally 
by the National Nuclear Corpor- 
ation and Westing house 
Electric. 


The corporation, a consortium 
Of companies engaged in design 
and construction of British 
reactors, includes GEC, Babcock 
International and Northern 
Engineering Industries among 
its industrial shareholders. 


PWR Tower Systems, 
although not formally incorpor- 
ated, has already established 
itself at the corporation's head- 
quarters at Booth's Hall, 
Cheshire, with Mr Bmcc Tall, a 


Briton once with Westinghousc, 
as managing director. 

Mr Tail has recruited a team 
of about 40 from Westinghousc 
engineers repatriated to Britain, 
and from the NNC. . No chair- 
man has yet been named Xor the 
venture, 

A 1120m contract placed with 
Westinghouse by the Central 
Electricity Generating Board 
last year, for the primary 
reactor circuit of the Sizewell 
•i g ■' PWR project, will be 
managed by the new company, 
subject to government approval. 

Negotiations are under way to 
extend this contract to a pack- 
age worth about £180fn by add- 
ing 14 auxiliary systems to make 
up the complete nuclear steam 
supply -system. 

If successful, it will give the 
joint venture the biggest single 
contract package for the 


£l.I5bn project, Mr John Baker, 
the CEGB director responsible 
for Sizewefl "B," said yesterday. 

The surprising feature of the 
new company is the size of the 
UK shareholding. 

Early this year, some NNC 
shareholders talked of taking a 
small stake in a joint venture, 
with the proportion to increase 
'with each subsequent CEGB 
contract for a PWR. 

But opinion hardened during 
the summer that the NNC. as 
Britain's only reactor company, 
would seriously lose credibility 
if it were not heavily committed 
from the start to the British 
PWR. 

The Government — as chief 
shareholder in NNC, 35 per cent 
of the shares being held by the 
UK Atomic Energy Authority — 
has still not formally agreed to 
the new company. 


Nuclear physics budget warning given 


A' CUT of 25 per rent by 1991 
in the budget of CERN. the 
European nuclear physics 
laboratory near Geneva, would 
be seen by* Britain's partners In 
the project as ** an act of scienti- 
fic vandalism.” 

This warning was given to Sir 
Keith- Joseph, the Education 
and Science Secretary, by a 
group of British physicists. 

Such a cut was recommended 


last summer by the review of 
high-energy particle physics 
research, undertaken by Sir 
John Kendrew for the Advi- 
sory ■ Board for the Research 
Councils, which counsels Sir 
Keith 

A meeting of 1 12 British par- 
ticle physicists in London has 
concluded that the cut would 
leave Britain unable to get pro- 
per value from its CERN mem- 


bership. 

The physicists urge the gov- 
ernment to “ increase the 
science vote as a matter of , 
urgency." 

They welcome what they see 1 
as the very positive statements 
of the Kendrew report about 
British particle physics, but 
find “many of its specific 
conclusions illogical and un- 
realistic." 


SIR JOHN CUCKNEY, the 
chairman of Westland, yes- 
terday announced a board- 
room shake up in an effort to 
revive the fortunes of the 
ailing helicopted company. 

In addition to confirming 
the . appointment as group 
chief executive of Mr Hugh 
Stewart — who has been, acting 
in the position since last July 
— Sir John has appointed Mr 
Charles Verrall as finance 
director. 

Mr Anthony Reed has re- 
signed as managing director 
of ' the troubled helicopter 
and hovercraft division and 
is leaving the company alto- 
gether. Dr Jeffrey Jones has 
also resigned as a director, 
hut will stay on with the com- 
pany as its chief development 
adviser. 

The boardroom reshuffle 
follows Sir John's appoint- 
ment as chairman of West- 
land last June, succeeding Sir 
Basil Blackwell. Sir Basil's 
departure came after the 
lapse of the bid for West- 
land by Bristow Rotorcraft, 
the UK's biggest helicopter 
company. 

' it is understood that the 
current set of appointments 
has been influenced by the re- 
view commissioned by- West- 
land from accounting group 
Trice Waterhouse following 
the abandonment of the Bris- 
tow .bid. 


JOHN GUNN is one of the Lon- 
don financial community’s most 
unpredictable entrepreneurs. 
His deals haveoften surprised 
and baffled City analysts. His 
latest move — his resignatun 
from thefinancial services 
group he built up. Exco Inter- 
national— has left the City be- 
wildered. ■ 

"John's a trader, a real 
wheeler dealer. I can't see hun 
being interested in small com- 
panies after running Exco, 
said one bemused analyst- 

Gunn. 43, is the son of a 
Cheshire railwayman. His aca- 
demic background is redbnek 
rather than Oxbridge: he 
studied languages at Nottmg- 
hara University and gained a 
BA honours degree in German. 

He gained a scholarship to 
Freiburg in 1962 and later 
spent some time in Berlin. As 
a student he helped East Ger- 
mans to cross the Berlin wall. 
In Berlin be met his wife, an 
East German who escaped two 
days before the wall went up. 

In 1964 he joined Barclays 
Bank. He worked in the foreign 
exchange department in Man- 
chester and later transferred to 
the foreign exchange operations 
in London. 

In 1968 he Joined Astley and 
Pearce, then a - smaH - money 
broking company, later conr 
trolled by Gerrard and National. - 
the discount house. His career 
progressed. In 1979 he and 
other executives formed Exco 
to acquire the Gerrard and 


National interest of Astley and 


^Gunn is now tejwtag * 
company valued on the stock 
about M M 

...Kii-h nmnfovs around 


which employs around 1.700 
people. He is > millionaire 
several times. over. 

Colleagues say Gunn Is not. a 
workaholic. He starts wo* at 
9 am and finishes between 
7 pm and -8 pm. '.Outside work 
he has a bread range, of 
interests, including a director-, 
ship of the English Chamber 
Orchestra. . and he enjoys 
cricket, golf, tenms, philately 
and music. One reason given 
for his departure was that he 
might wish to spend more tune 
on his outside activities. 

His management style is 
deceptively relaxed. "Manage- 
ment by walking about is much 
maligned," he once said. He has 
allowed a wide range o£ 
businesses within the group, 
ranging from money broking to 
unit trusts, to operate with a 
large degree of autonomy. 

G unn has taken an indepen- 
dent line to the City revolution 
in London arguing that many 
members of the financial com- 
munity do not really know what 
they are doing. Exco has been 
wary of participating aggres- 
-sively in the financial -.services 
revolution. It has bought two 
brokers of modest size — 
Galloway and. _ Pearsop and 
Walter Walker to add to its 
W.I. Carr (Overseas) Far East 
stockbroking business, The 




group has bought no market 
makers. .- . 

“We believe It is better to 
buy at leisure," Gunn said 
recently. 

In July Gunn startled me 
market when he cashed in the 
group's 52 per cent stake in .the 
Telerate information service, 
gaining £346m from its sale to 
Dow Jones, and the privately- 
owned Oklahoma Publishing. 

He said: "We have nowhere 
near enough management, tech- 
nical and financial resources to 
compete and play in the really 
big league of information sys- 
tems." 

Gunn is leaving when the 
group is in good financial Shape 
and poised to move in different 
directions. He intends to re- 
tain a shareholding and has 
agreed to be a consultant to 
Exco for five years, advising 

the board in particular on its r • 

strategy and acquisition policy. ^wSSholte.” . 

Colleagues were saying yes- 

terday that Gann would be de- . 

veloping a venture capital bounce beck into the centre of 




vciVL/ui^ a rvifiiu* e- — — — -- - — — — m ... 

business. Already beta are events and what business wilf. 
being taken on when he wHT attract ills attention. 


Monetary specialist 
to head Policy Unit 


BY PETER RIDDELL. POLITICAL EDITOR 


THE QUICKEST 


THE appointment of Professor 
Brian Griffiths as head of the 
Prime Minister's Policy Unit in. 
Downing Street is expected to 
be officially announced next 
week. He will be given the 
senior rank of second perma- 
nent secretary when be takes 
over in a month’s time. 

His immediate, predecessor, 
Mr John. .-Redwood, was -an ; 
under-secretary and Prof 


MG PRODUCTION CAR 


Griffiths, who is dean of the City . 
University business^ school will: 
be two grades higher as. -a. 
second permanent secretary.. 
Apart" from more " money, this, 
will mead, that Prof Griffiths- is 
on the same level as Sir Terry 
Bums- who was preferred to ham 
six years ago in the choice of 
Chief Economic Adviser to the 
Chancellor. 

The upgrading of the post’s 
status may be seen in Whitehall 
as a recognition of the expan- 
sion of the Policy Unit’s role in 
the past two years. Its staff 
strength was nin.e following the. 
abolition in mid-1983 of the 
Central Policy Review Staff. 

Nevertheless,- the change may 


OF ALL TIME 


THE NEW MONTEGO MG 
TURBO. SPORTING TH E 
OCTAGON WITH PRIDE 
AND PURPOSE. 


Living with the legend of the 
MG marque is not easy. Any car 
we build lo sport the coveted 
MG octagon must be quite ex- 
ceptional. 

The new A IG Montego Turbo is 
simply that. 

Quite exceptional. And awe- 
some in its power. 

It is, in fact, the quickest MG 
ever to surge off the production 
line since wc took to the road in 
1924. 


The massive 150 bhp per- 
formance derives from -^the 
addition of a 10 psi Garrett T3 
turbocharger to tne “CT series 2 
line engine. 

At *0 mph you’ll be ticking 
over at only 2700 rpm. Which 
means vouYe 3200 revs left to. 
plav with at the top end. 

While dawdling at 30 mph 
won’t rattle your bones in fifth 


IS THERE SOMEWHERE 
NICE TO SIT WHILE ALL 
THISISGOINGON? 


operate „ courtesy , lamps and, 
above it all, a slide and tilt steel 


make little difference in prac^ 
■tice since the influence of the: 
policy unit depends on Mrs; 
Thatcher’s willingness to accept 
its views and press them o£ 
ministers. « 

Prof Griffiths, a specialist 
monetary policy, has been X 
long-standing supporter of th£ 

. Government’s approach, and 
"adtfeed Sir Geoffrey Howe on 
his statem6nts as Shadow Cban- 
. cellar' before- the lfiTff. election. 

‘ He--- was 'appffitfteff a • pon- 
executSveuIirector bf>the Bank 
of England «eax3y-tast'Sear-' His 
:• r wtiting5 on thfrmortirand Chris- 
• fiaS JustificatiaiX' of! capitalism 
knd wealth creation, have par- 
-iBculariy ' interested Mrs That- 
■jfherl • ' \ 

The post of head of the'policy 
unit became vacant following 
Mr Redwood's, selection as par* 
liamentary _ candidate for 
Wokingham, where Sir. .William 
Van Straubenzee is retiring. Mr 
Redwood, who immediately re- 
signed.. from the givQ service on 
his selection, .is continuing to 
work in : Downing Street as a 
member of the political staff. 


gear, either. 


0-60 IN 7-3 SECONDS. 

The MG Montego’s velvet 
velocity propels \ou from 0-60 
mph in a fraction over seven 
seconds and promises a top 
speed of 126 mph* 

While you catch your breath, 
we’ll pass on a linlc wcll-tuncd 
technical information on the 
power potential of this magnifi 
cent machine. 


To match this potent driving 
force the MG Turbo sits firmly 
but smoothly on the uprated 
and strengthened Montego sus- 
pension system, described by 
those who write about cars for 
a living as making this one of 
the liest balanced cars in its class. 

The high ratio steering is 
power assisted, designed for fast 
work and provides a nimbleness 
and agility more akin to a for- 
mula one than a familv saloon. 


In order to satisfy their lust 
for power, many high perform- 
ance machines sacrifice more 
than a little in the accommoda- 
tion area- Not so the new 
MG Montego Turbo. 

To begin with, you ve electric 
windows all round and electri- 
cally operated and heated door 
mirrors, a four speaker electro- 
nic stereo system and wall to wall 
carpeting, everywhere includ- 
ing the boot floor and side 
casings. 

Standard interior refine- 
ments are many and meticu- 
lously installed. 


sunroof. 

Outside are additional front 
and rear spoilers and colour 
keyed door mirrors and door 
handles. 

In addition, as if you needed 
jeminding of the MG Montego 


IRA interviews supported 


BY MARGARET VAN HATTEM 


Turbos pulsating performance 
there are turbo decals bn the 


There are reading lamps and 
a cigar lighter in the rear, pur- 
pose built storage for cassettes in 
the glove box, the rear doors 


there are turbo decals bn the 
bonnet and doors. Discreet but 
emphatic. ^ 

If all this sounds like an MG 
more than worthy of the name, 
itis. - 

And, at around £10,600 the 
new MG Montego Turbo offers 
a unique combination of econo- 
mic good sense and an unrival- 
led driving experience. 

The new MG Montego Turbo 
may have taken all of sixty one 
years to arrive but we guarantee 
that if you drive one, you won’t be 
hanging around any longer. 


SIR ROBERT ARMSTRONG, 
the Cabinet Secretary, yester- 
day came out in supoprt of news- 
paper and television interviews 
with IRA members. 

At an International Press 
Institute seminar in London, be 
said that in all too many inter- 
views, terrorists were able to 
set the framework of discus- 
sion so that they were merely 
allowed to grab public atten- 
tion. 

On the other hand, "if an 
interview with an IRA terrorist 
can be conducted with thorough- 
ness. objectivity and rnthless- 
ness, I think there is a great 
deal to be said for showing him 
up for what he is," Sir Robert 
said. 

He also said that the news 


media should agree to requests 
from the security authorities 
not to publish certain informa- 
tion about terrorist incidents. 

During such incidents as 
hijackings of hostage takings, 
the main concern of the authori- 
ties was to end the incident 
without loss of life, to bring 
the perpetrators to justice, and 
to demonstrate that terrorism 
did not pay, Sir Robert said. 

"These are all objectives to 
which the media can subscribe" 
he said. ** Should it not be pos- 
sible for the media : to agree 
that they should, in principle, 
be' willing to accept constraints 
on their freedom to report on 
at least some aspects of such 
incidents, while they are in pro- 
gress? 1 * 


SNP warns on Gartcosh 


BY MARK MEREDITH, SCOTTISH CORRESPONDENT 


AUSTIN ROVER 



THE Scottish National Party 

I would join any broad-based 
campaign of civil disobedience 


to prevent the removal of plant 
should the Gartcosh steel roll- 
ing mill be closed. Mr Gordon 
Wilson, the party’s chairman, 
said yesterday. 

The SNP, bolding its annual 
conference in Paisley, identified 
itself strongly with the cam- 
paign to save the Ravens craig 
steel- complex and the Gartcosh 
rolling mill. The British Steel 
Corporation has announced that 
Gartcosh is to dose with the 
loss of 700 jobs. 

Mr Wilson told the party con- 
ference tha tonly a wholesale 
move by Scots towards self- 
government would guarantee 
the steel Industry in Scotland. 


While reiterating party policy 
which rejects civil disobedience, 
Mr Wilson said:. " If at the end 
of the day the trades unions 
and workforce — those who are 
most directly affected, not just 
the SNP — make a valid call on 
the leadership, of the Scottish 


parties to assist in preventing 
tiie removal of plant then God 
willing. I shall be there." 

Mr Wilson, one of two Scot- 
tish nationalist MPs at West- 
minster, said the party would 
use Its position in a hung par- 
liament to benefit Scotland. 

One of the party’s more im- 
mediate goals is an elected 
Scottish convention, to draw up 
-a Scottish constitution. 

"Scotland's future turns on 
the next election. There is 
every indication that the SNP 
will, at least, be back in a 
pivotal position at Westminster 
with more MPs.” 

The party, -which has had a 
number of local government by- 
election successes recently, 
needed only a few more such 
..victories to break through the 
credibility- barrier once more, 
Mr Wilson said. 

"When .we are seen to be 
on the winning trail, people 
will flock to vote SNP on a 
major scale. And this time, 
the wave of support will take 
us home to freedom.” 







FINAL PUBLIC AUCTION 

OF 

PERSIAN AND ORIENTAL CARPETS AND RUGS 


BY DEMAN £> 

OF . 

MAJOR CREDITORS 


10 off Sat debts Incurred due to faulty business management and ovar- 
extended credit. Node* ha* been given to sail by puNio auawn to the- 
hfghest bidder t ho tolto*/ing goods row - held in HMS Canom Bonded 
Warehouse will bo removed to tha nearest convenient local I on au 
The Shop Premises, 28 Rosslyn Hill, Hampstead, NWS 
PUBLIC AUCTION TO BE HELD OVER 7 SESSIONS 


1st SESSION SATURDAY 28th SEPTE MBER at 3 p-ro. 
2nd SESSION SUNDAY am SEPTEMBER at 3 p.m. 


PREVIEW FRIDAY 27th .SEPTEMBER 11 a.m. - 9 p-jn. 
AND MORNINGS PRIOR TO SALES 


/ , f / m C J * j 

i f AttX £ If 


# 7 *77. 






AND MORNINGS PRIOR TO SALES 

Persian. Turkish and Caucasian and other i including Keshan. Islamabad, - 
Kmk. Russian. Bokhara. Kitman, Isfahan. Mash ad. Betouehas, Pvra 
Silk Httrmka with Gold Thraad. Prayer Rugs. Vi liege and Tribal Rugs. 

Kilhm and Saddlebag t. • 

AUCTIONEERS NOTE: Owing to the urgency of realising Immediate aaan, 

- ..-theae items are being offered under instructions to-aneura . 

BAtllNGTON GRArraE^ 

TEL:. 01-794 5312 
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BBC to 
step up 
i radio for 
j E. Europe 

8/ David Buchan 

THET BBC: hopes to increase its 
Spdio , audience in Poland, 
Hungary . and Czechoslovakia, 

by broadcasting with a stronger 
signal and' at more convenient 
times, from tins weekend. ' 

Taking advantage of new, 
500 Kw transmitters at 
Rampisham in Dorset, the BBC 
External Services are dropping 
weekday . broadcasts in Polish, 
Hungarian, Czech and Slovak, 
but extending them in the even- 
fngs and at weekends. This co- 
incides with increased competi- ! 
lion. from. Voice of America, | 
which plan* to. spend Sl.abn 
(£1.06bn)- on new equipment 
world-wide between 1983- and 
1990. 

The BBC claims 10m listeners 
to broadcasts in the lour ] 
languages. i 

'.Longer weekend transmission 
and the 'likelihood of better 
reception, “ should attract more 
listeners — even in Poland, 
where the Soviets are still 
jamming us on short wave, " 
said- Mr Peter Udell, head, of 
Ihe BBC's central European 
service. 

The official eastern European 
media have made much of the 
recent .revelations of British 
security vetting of BBC per- 
sonnel. 

■ — i 

Site Guard ! 

SJTE security services provided 
by a Site Guard night security 
officer at a typical large scale 
retail building development cost 
about £350 a week, a report in 
the Security Industry survey on 
Friday. September - 13, should 
have stated. 


Liverpool council votes to 
sack its 31,000 workers 


BY NICK BUNKER : 

LABOUR councillors in Liver- 
pool yesterday staved off immi- 
nent insolvency by voting to 
sack temporarily all 31,000 
council workers. 

A turbulent town hall meet- 
ing decided by' 46 votes to 35 
to send out at once 90-day 
redundancy notices. 

Mr Tony Byrne, .the city's 
finance committee chairman, 
and Mr Michael Reddington, the 
city treasurer, believe this will 
allow the city to borrow again, 
largely from foreign banks. 

If dismissal notices were not 
sent out. the Labour-run coun- 
cil would expect to run out of 
money to pay wages next week. 
By sending out the notices, 
councillors would not have to 
pay wages beyond December 30, 
thus releasing extra ca&h. 

I Labour councillors are 
demanding permission from Mr 
Kenneth Baker, the Environ- 
ment Secretary, to 'borrow 
£2dm to help bridge a budget 
deficit of about £80m for this 
year. 

The council incurred the 
deficit after voting in June 'for 
a budget of £2 65m. about £43m 
above the Government's target 
I figure for Liverpool spending, 


■ r 
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Michael Beddinglon, Liverpool 
city treasurer: confident of 
being able to borrow again. 

and then fixing a rate decrease 
of only 9 per cent- 
The decision to send out dis- 
missal notices hit an immediate 
technical snag because branch 
officials of the National and 
Local Government Officers 
Association told members not 
to process tbe notices. 

Labour councillors were con- 


fident they could send out the 
notices even without Nalgo's 
help. 

Mr John Hamilton, leader or 
the Labour group, said he had 
no “ personal knowledge " that 
the redundancy notices had 
been secretly stored in council 
depots for several weeks, as 
claimed in local press reports. 
He denied that the city would 
use non-Nalgo staff to send out 
the redundancy notices " over 
tbe weekend- 

Labour pledged in its council 
motion yesterday to reinstate 
all 31,000 employees by April 
l. The move, amounting to a 
three-month lay-off of all staff, 
is designed to give an oppor- 
tunity during the 90-day notice 
period for new negotiations 
with the Government. 

Mr Hamilton said it would be 
the Government's fault if 
council services were halted in , 
January because staff became 
redundant 

He said: *Tf we don't win the : 
fight in 90 days, Liverpool will ! 
be plunged into the depths of 1 
poverty and disaster. The 
responsibility lies on the 
shoulders of the Cabinet and 
10 Downing Street-" j 


Pirelli General to invest at Aberdare 


by james McDonald 
PIRELLI General, the cable 
manufacturer, is to make an in- 
vestment worth ** well over 
£10m " at its cable factory at 
Aberdare, Mid-Glamorgan. 

A new unit will make plastic 
insulated and sheathed general 
wiring cables, using advanced 
techniques and computer inte- 


grated systems. 

The Aberdare plant is now a 
special cable s unit but its 
machinery is being transferred 
to the new special cables divi- 
sion factory just completed at 
Bisbopstake, Hampshire, the 
company’s base. 

To convert the existing factory 


and complete the transfer of the 
special cables plant, production 
will stop at Aberdare early next 
year and the TO workers will j 
lose their jobs between October i 
and February next year. The 
new general wiring cable, to 
start operation in 1987. is ex- 
pected to create about 150 jobs 


Virgin 
Atlantic 
cuts New 
York fare 

By Lin Wood 

■VIRGIN ATLANTIC, tbe cut- 
price airline. In seeking 
approval for a £139 one-way 
slanby fare between London 
and New York. 

The fare would be £10 
cheaper than Virgin’s existing 
standby fare. The application 
resembles the company's 
action last year, when it 
reduecd the fare for the 
autumn and winter period. 

Virgin denied yesterday 
that the move was in response 
to a British Airways decision 
lu offer a £149 standby to 
New York and Boston for a 
limited petted between late 
summer and the end of 
October. 

Virgin said: “We already 
offer a cheaper standby fare 
than British Airways on the 
route." 

The company said that 
throughout the summer the 

Bight had been 99.9 per cent 
fully booked, and advance 
bookings were also very 
encouraging. 

# Tbe British Airports 
Authority's seven airports 
handled 5.8m passengers in 
August. This made it their 
busiest month ever, and C per 
cent up on August last year. 
Heathrow's overall rise of 6.6 
per cent included growth of 
5.3 per rent on domestic 
routes and 3 per cent in 
North Atlantic traffic. 

The most buoyant market 
was Europe, up 12 per cent, 
which contributed three 
quarters of Heathrow's total 
growth during tbe month. 


BSA warns of dangers in 
cutting mortgage aid for jobless 


BY CLIVE WOLMAN 

GOVERNMENT proposals To 
cut mortgage payment assist- 
ance to the unemployed would 
lead to periodic collapses in the 
housing market and make it 
impossible for many families to 
buy their own home, the Build- 
ing Societies Association claims. 

The association yesterday pub- 
lished a detailed response to 
the Government’s Green Paper 
review of the social security 
system of last June. 

The current supplementary 
benefit scheme, which meets all 
the mortgage interest payments 
of a claimant, was criticised in 
the paper for being too generous 
to_ the unemployed, at the 
expense of lowly-paid employees 
who receive no such assistance. 
Tbe payments create a disincen- 
tive to return to work, the 
Green Paper said. 

The BSA says supplementary 
benefit "provides some under- 
writing io tbe housing market 
as a while.” In other countries. 


many borrowers suffering from 
a recession, or lack of work, 
have been unable to repay their 
loans and have been forced to 
sell their houses. Such selling 
pressures “would possibly lead 
to a slump in property prices, 
certainly locally, and possibly 
nationally as well," says the 
BSA. 

In addition, any cut in supple- 
mentary benefits for mortgage 
payments would force building 
societies to tighten their lend- 
ing criteria. The most likely 
effect, says the BSA, would be 
to make hocicues less willing to 
grant loans amounting to 90 per 
cent or more of the value or the 
property. This would harm first- 
time buyers in particular. House 
purchasers whose employment 
position was not fully secure 
might not be able io gel a loan 
at ail under such a system. 

The association is doubtful 
whether redundancy' insurance 
could be a substitute for the 


state guarantee. Insurance 
might not be available where it 
was most needed, and generally 
the premiums would be pro- 
hibitively expensive. 

The BSA also criticises a pro- 
posal that supplementary bene- 
fit payments to cover mortgage 
interests should not be paid in 
tbe first six months of unem- 
ployment. This would mean that 
building societies might have to 
defer and roll up the interest 
payments due in that period. 
However after the six-month 
period, borrowers might have 
difficulty in repaying the 
accrued interest. 

Any reduction in help with 
mortgage interest payments 
would be unjust, the BSA 
claims, io owner-occupiers be- 
cause tenants would still re- 
ceive full reimbursement of 
their rents as part of an 
income support scheme under 
the Green Paper proposals. 


Average house price up 3.4% 


FINANCIAL TIMES REPORTER 

HOUSE PRICES increased by 
3.4 per cent in the third quarter 
of this year compared with the 
previous quarter, according to 
Abbey National Building 
Society. The average price of 
a home was £23.660 compared 
with £22.551 at the end of June. 

Prices went up throughout 
Britain, with those regions that 
have had subdued recent 
quarters leading the rises in the 
last quarter, the society said. 

Yorkshire and Humberside 
had the largest rise of 5.4 per 
cent to £25.331. followed by 


Northern England with 5.2 per 
cent to £23.S71. Snme catching 
up has taken place in some 
areas in which average prices 
have fallen well below the 
national average of £33.660. 

Hou«e prices rose 4.3 per cent 
in East Midlands to £27.014 and 
3.7 per cent in East Anglia to 
£34,326. Along with the 5.4 
per cent rise in Yorkshire and 
Humberside these reveal a 
strong price recovery in 
Eastern England. 

Abbey National reported a 


below average rise In Greater 
London of 2.7 per cent. This 
increased the capital's average , 
house price to £46.503. The 
increase, although below the 
national average for the 
quarter, keeps Greater London . 
as the area with the largest 
price increase over the last 12 
months — 11.6 per cent. 

The South-east, with U per \ 
cent, and East Anglia, with 10.7 
per cent, are the only other « 
regions with a double figure 
percentage rise since the third 
quarter oF 1984. 
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INVESTMENT POLICY 
Thnt 
( 2 ) 


Comm. & Energy (Cont) 
Viking Resources 
■Wemyss 

. WinterbattomEnergy 

Technology 
Baillie Gifford Tech, (w) 

FI eming Technology 
Independent 
TB Technology' 

INCOME GROWTH 
British Assets 
Drayton Premier 
First Scottish American 
General Consolidated A 
Lowland 
Merchants 
Murray Income 
Murray International 
Securities Trust of Scotland 

SMALLER COMPANIES 

English & International iw) 

F&CAlliance 

FamDy 

First Charlotte 
Fleming Fledgeling 
General Stockholders 
Glasgow Stodsh aiders 
London Atlantic 
Moorgnte 

North British Ca n adian 
St Andrew 
Scottish American 
Smaller Companies lot. 

TR Trustees Corp. 
Throgmorton (w) 

SPECIAL FEATURES 
AflsaA 

Consolidated Venture fw) 
Drayton Consolidated 
Edinburgh Financial ( w) 
Fleming Enterprise 
Fleming Mercantile 
GT Global Raoomy A 
Murray Ventures iw.i 
Nineteen. Twenty- Eight A 
Stewart Enterprise (w) 

TR Property 

SPLIT CAPITAL (s) 
Altifond S6/88 

Child Health 87 

Cfty&Ccsmneirial 88/93 
Dualvest 85/87 

Fnndinvest S5j 90 

Maxine Adventure . 88 

New Thn*. (1983) W °S 
S.&P. Linked 95/97 
Throg Secured Growth - 
Triplevest 87/91 . 



as at30th August 1985 

Net Geographical Spread ~ 

Share Asset NthTl Gearing overnyear* 

Price Held Value UK Amen Japan Other Factor toSO^Ed 

(4) (5) (61 (7) (8) (9) (10) (U) t U2) 

pence % pence % % % base =100 base-100 


Twny&Sime 
Edinburgh Fund Mgrs. 
Baillie, Gifford 

BaiDie. Gifford 
Robert FI eming 
■ Ivory SeSirae 
Touihe, Remnant 

Ivory&Sime 

MJM 

Dunedin Fund Managers 
Philip Hill 
Henderson 
Kleinwrat Benson 
Murray Johnstone 
Murray Johnstone 
Martin Currie 

MM 

Foreign & Colonial 
Keinwort Benson ■ 
Ivory&Sime' 

Robert FI eming 
John Govett 
Gartmore (Scotland) 
Investors inlndustiy 
Philip Hill 

Investors in Indnsby 
Martin Currie 
Stewart, Ivory 
Edinburgh Pond Mgrs. 
Touche, Remnant 
Throgmorton Inv. Man. 

J. Rothschild 

MIM 

MIM 

StanocarfJe Assets 
Robert Fleming 
Robert Fleming 
GT Management 
Murray Johnstone 
1 xmdan & Manchester 
Stewart Ivory 
Touche, Remnant 

Gartmore 
Thornton & Co, 

MIM 

MIM 

MIM 

Thornton & Co. 
Throgmorton Inv. Man. 
Save & Prosper Group 
Throgmorton Inv. Man. 

MIM 


NOTES TO THE TABLE 
f No data. ~ 

a Does not indodc^wrialdtridend. 

13 More than CBrequartierinimn-eqiuly 
invrqtmpnl*. 

(x) Capital shares and winding-up daiea. 
Z Iticorparnti^ rocmt revaluation of 
unlisted investments. 


Cds.l. 4 to 6 Mgures supplied by Cd.U The pearing factor indicates iho 

Wood Mackenzie & Co. Ltd. members percentage amount by which tbo netasntc 

ofThe Stoat Evchangc.The figures in value per sliare nuuld rise if the value of 

CkjLl&6arc5imulaUxJ W dates iw»>7) the eqw^ assets increased by WUfier 

based on latest 1*3100600 supplied by cent. Further explanation is given in tie 

the companies and made available u bucklEl-'Mare fmyuur mnnpy.' 

The Stock Exdiangc. 

K. y* AddlUonaJ ezplanatorr nut*" ora snilsbln on request from The Secretary 

I The faaocSmlon at inreatm eniTrort CrnnpunSf*. I*iKk House tflth. Floor.-, _ . 

yriy ISfWHiry London 7«. Tel: dl-^88 


ac Adjusted fur scrip issne. 
ar ^Vdjubted for rights issue, 
iq) Published quarterly. 

<w) Company haa warrants or options 
in issue. 

• Msm? than 20P bin BBcuritifiaar other 
assets included at directors’ valuation. 
A The Ttirthasproriaonafara limited life. 

. Please refer to the company for further 
information. 



INDICES OF FIVE YEAR 
TOTAL RETURN 

+ Investment TVust Average 247 

F-T.- Actuari es All-Share 274 

" Standard & Poors Composite 316 

* Tokyo New Stock Exchange 352 

* Capital International World. 297 

4- Exdudes split capitaL 

* Adjusted for exchange rate changes. 


Investment Trusts. 

%ur shares of the action. 


PICK UPACOPrFOR JUST £3-50. 


This new edition is essential 
reading for every private investor. 
It gives afull and easy to read 
insight into how Investment 
Trusts work -and the wide 
range of investment 
opportunities they offen 
TIow to Make IT is available 
NOW - so fill in the coupon 
and make sure youpick up 
your own copy. 

(Please allow 21 days for delivery.') 


[~To:The Association of Inveatment Trust Companies, 

| Park House (6th floor}, 16 Finsbury Circus, 

London EC2M 7JJ. Tel: 0I-58S 5347 

I Please send me_ enpy/ies of the 19S5/S6 edition of 

I ‘How to Make IT @£3.50 each incp& pin the UK. 

I enclose chequ^PO for £ made payable to ATTCL 

I iBUJCTCCAHTALSPLEASE) 

Address 

Ifyou are an im’estznentadviser. please indicateyourFm 1 
j profesaon: Stockbroker □Accountaiitn SolratorQ 
• Insurance BrokernBankerDOtherinvestmentadviserD 
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UK NEWS 


Big rise In 

holiday 

bookings 


Margaret van Hattem looks at issues likely to divide delegates at Bournemouth 

Storm clonds gather for Labour’s leaders 

O 1 last Wednesdays NEC 


for Spain 


By Arthur Sandies 


A REMARKABLE increase in 
the manli er of Britons hooking 
to visit Spain this winter has 
been reported by Sol Hotels. 
Spain’s biggest hotelier and 
supplier to the UK inclusive 
tour .market. 

The revival In package tour 
traffic in recent weeks is carry- 
ing on well into 19S6. according 
to present booking trends. “ The 
bigger operators have already 
sold more than half their alloca- 
tions for February and March,” 
said Sr Juan Caldentey, deputy 
managing director of Sol Hotels. 

Sol Hotels has 92 properties 
and is used by almost every big 
tour operator in the UK. 

Sr Caldentey- confirmed that 
although the late recovery Is 
the past summer had been wel- 
come, it had not changed a bad 
season into a good one. "Holi- 
days sold . well in August and 
September, but rooms were dis- 
counted and there were special 
offers.” he said. Spain had seen 
perhaps lm fewer Britons in 
19B5 than in the previous year. 

All the indications now. how- 
ever, are that there is a rush 
hack to Spain. 

Sr Caldentey said an improved 
UK economy, the strength of 
sterling against the peseta, 
lowered margins for hoteliers, 
airlines and operators, and the 
poor British summer of this 
year were all contributing to 
optimism for nest year. 

# At least half Thomson Holi- 
days’ prices for summer 1886, to 
be announced next week, are 
likely to be lower than this year. 

The operator is also likely to 
offer substantially more Greek 
holidays, with a separate pro- 
gramme enabling it to compete 
directly with specialists such as 
Suxuned and Olympic. 

Thomson’s launch, with bro- 
chures in travel agencies on 
Thursday, will be followed by 
that of Horizon, which has just 
announced a management re- 
shuffle after two years of fall- 
ing market share, and Intasun. 

For the past three years 
Thomson's battle with Intasun 
(International Leisure) has 
verged on bitterness, with 
Thomson reacting sharply to 
Intasun’s low pricing. The 
battle has been blamed for 
casualties among smaller 
operators. This week 36 of the 
360 companies scheduled to 
renew their tour operating 
licences with the CivD Aviation 
Authority failed to do so. 




AS LABOUR conference dele- 
gates head for Bournemouth 
this weekend, the general feel- 
ing is that they are in foe* a 
week of bitter wrangling which 
will do neither the party nor its 
leader, Mr Neil Kinnock. much 
good. 

Mr Kinnock will almost cer- 
tainly he defeated on the issue 
of reimbursing the miners for 
funds seized during the coal 
dispute. The move may not get 
the two-thirds majority ne eded 
to make it a firm party com- 
mitment. hut it will probably 
get a majority. Many win in- 
terpret this as a sign that Mr 
Arthur Scargill, the NUM presi- 
dent. has the upper hand, al- 
though Mr Kinnock might dis- 
agree. 

The parly also faces a stormy 
row over the stand taken by the 
Liverpool Council, whose Mili- 
tant leaders are Ukaly to. be l. 

^omaneotonthfito^s of the ^ i**, Mr Arthw 5 ^ 
conference; and over the issue 

of black sections. Both issues 1 

are likely to provide a focus for 

left-wing discontent with the stage of a Parliament for a 




last Wednesday’s NEC meeting. 
It may not do much » ato- 
mise the harmful publicity of 
a defeat for Mr Kinnock, hut it 
will give him a year at least to 
get the decision reversed. 


Miners’ leader Mr Arthur Scargill, left, and GLC leader Mr Ken U ^*^ > ?f’ K J^ k ] Vh0 wiH 1 °'" 
fray rUxt week with Labour Party leader, Mr Nell Kinnock. 


party leadership. . t party trying to assert itself as line-up or speaxere rer uje at both. 

So. at the outset it looks like the main party of opposition, let fringe events traditionally the listed % ® p g££ e issues which 

.imab .k. - kin), IsVl* nf wppt inr tile UU .. . 


party trying to assert itself as 


ing. It Is interesting to note the Tony &***£ bn|y IfrTgjg 
SU of.petJOera for tile two " 


tu, « me uuuci, u me u«uu vi uj-rwiuuu, . .7 . , , ■ on thp three issues wuicn 

challenging week for Mr alone the next Government - highlight of foe week for the on tne ^rnre ^ most m 
mock and Ms supporters in Mr Kinnock’s main theme Left— the Tmbune .rally and the J®ok 1 «* uv*"* «w ba- 


Klnnock and hds supporters in' Mr Kinnock’s main "theme Left — the Tribune rally and the 
which all their skills in stage throughout the week is Ukely to Labour Herald rally, 
management and damage limits- be the need to win power tf the These usually have a large 
tion will be tested. In this, they changes sought by the Left" are number of speakers in common, 
could do better than is generally to have any chance of being However, the defection of Mr 

avruu^-aH ^wmlamon+ejl lltoct - T i-rriw.ryr-*r.r\a frnm thp 


Labour Herald rally. 
These usually have 


The Liverpool Council. Issue 
and the black sections argument 
■have far less steam behind 
them. The lack of union sup: 
.port for the. tactics adopted by 
the Liverpool councillors has 
become increasingly evident 
and the charges pf “ irrespon- 
sibility ** appear to be mount- 
ing, not least among Labour 
councillors from other hard-Wt 
regions, who have had t to bite 
tiie bullet on rate-capping and 
prune their budgets. 

- The campaign for special sec- 
tions for black members has 
always been strongest in Lon- 
don, and. though it has attrac- 
ted the support of a growing 
number of constituency parties, 
appears to have had little im- 
pact among MPs and trade 
uni onists. 

Far more central than any of 
these issues to Labour’s chances 
of winning the next election 
will be the credibility of its 
economic policies— including tts 


tentious, Kannock^so has TClations ^th the trade unions 
several, advantages While he Md i& approac b to anemploy- 
appears resigned odjfMt m ment _ and its defence policy.: 
the vote on reimbursing the ^ 


*■« — e — ■■ — — ■ ^u.i imuuui m.iuu o' ny ^ n r aQOPUUU, uu tucnuji.w . , . , 

opinion polls could have a could have an uphill straggle that for the first time since the _ national executive committee party than the rows over black 

sobering effect These show in advancing his argument that paper’s founding, he will not be reso lution on trade union legis-. sections, council tactics or re- 

Labour once again slipping back the miners’ strike . and the among the star performers at Nation, which could commit the imbursement However, they do 

with the Alliance parties forg- Liverpool Council revolt have this event. The honours go to party to “ formulating a policy ” not appear likely to figure pro- 

ing ahead. Since the polls were increased public support for the Mr Arthur Scargill, Mr Dennis on reimbursement. minently at this year’s confCr- 

not taken In time to reflect the Left, as well as unifying the Skinner, and Mr Ted Knight. clause, deliberately in- ence, which suggests that how- 
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full impact of the Alliance party Left within the party. 


AMU iui^vi W LUI. iMMHMbv XJCL L W1U11U LUw VMIJ. - . x QC in Dime rally ttpjiecuo 

conferences— generally held to Secondly, the split within the likelv to be a milder affair, with 
have been successful — these Left between opponents and Mr Livingstone sharing a plat- 

ntiifarllna fan* that T.ahftiw nmnnHim tha navt.. Uailan r TT..«t.eaM 


tir Arthur Scargill, Mr Dennis reimbursement. minently at this years confer- 

Skinner, and Mr Ted Knight. Thj s dause. deliberately in- ence, which suggests that how- 
‘ The Tribune rally appears serted to keep the issue open ever unoimfoitabie and embar- 
ikelv to be a milder affair, with regardless of the outcome of massing for foe Labour leader- 
Wr Livingstone sharing a plat- next. Wednesday’s 1 vote, was. stop nert iRjfc SSuSffi 


“«»e suLteaaiiu — uicw jjen u«.ween opponents anu Mr Uving stone snaring a piat- next, weonesuay a vuic, — y • ---- — ■? -v - 

underline foe fact that Labour supporters of the party leader- form with Mr Peter Heathfield, somewhat "surprisingly sup- out, it may also be. eminenuy 
is doing extremely badly at this ship shows no signs of narrow- Miss Jo Richardson, and Mr ported by most of the. Left at forgettable. . 


Fleet sayings guaranteed | vag (uk) 



BY JOHN GRIFFITHS 


INTERLEASING, foe business 
vehicle fleet management com- 
pany, la entering year-long 
agreements with three user com- 
panies .under which it will not 
be paid if It foils to achieve the 
savings it -promises. 

Mr Neil Pykett, sales and 
marketing director, said foe 
strategy was being tried as a 
result of foe scepticism of fleet 
operators about foe savings 
offered by contracted fleet man- 
agement. 

The business is based on what 
the management company says 
is its expertise in buying and 
disposing of vehicles and tight, 
computer-monitored controls of 
service and repair costs. 

Mr Pykett said: “The not 


unreasonable attitude Is fre- 
quently taken that cost savings 
should be guaranteed before a 
company should consider sign- 
ing a contract.” 

“So we have put together a 
package that acknowledges that 
no payment will be made if we 
do not achieve what we set out 
to do. If we do, then a per- 
centage share of foe savings 
will be paid retrospectively. 

He said other, companies 
would he approached on the 
same basis, although the scheme 
would be uneconomical for 
fleets of fewer than 100 vehicles. 

The bulk of Interleaving’s 
business remains In contract 
hire, involving 15,000 cars and 
light commercial vehicles. 


opens 

distribution base 


Bjr John Griffiths 


VAG (UK), the Lonrho-owned 
Volkswagen/Audi importer, has 
opened a £4m distribution 
centre near Ramsgate, Kent, 
which nearly triples, to 7,000, 
its capacity to handle imports 
into southern England. 

The 50-acre site will process 
55 per cent of VAG’s imports. 

The company, which is fourth 
in the British new car sales 
league table and is foe top 
foreign-based importer, said the 
previous facility had been un- 
able to cope with required 
increases in volume. 


MONDAY: Mr Peter ’Walter, 
Energy Minister, opens Energy 
Efficiency Year campaign. 
Figures for August credit busi- 
ness, and for retail sales 
(August — final). Lord Mayor of 
London elected, Guildhall. 
GATT contracting parties meet 
to discuss U.S. bid f° r new 
round of trade talks, Geneva. 
Skandinaviska Enskilda Banken 
publishes report on Swedish 
economy. UB. August leading 
economic Indicators, 

TUESDAY: EEC Foreign Mini- 
sters meet in Luxembourg 
WEDNESDAY: International 

Monetary Fund annual meeting 
opens in Seoul (until October 
11). OPEC market monitoring 
committee and executive council 


hold- separate meetings ;in 
Vienna. ' Capital Issues and re- 
demptions (during September). 
Quarterly analysis ; of bank 
advances (mid-August). UK 
official reserves for September. 
Advance energy statistics for 
August- 

THURSDAY: OPEC extraordi- 
nary ministerial conference 
opens, Vienna. Unemployment 
and unfilled vacancies for Sept- 
ember. Housing starts and com- 
pletions in August 
FRIDAY: August final figures 
for car and commercial vehicle 
production. Second quarter final 
figures for finished steel con- 
sumption and stock changes. 
U.S. September unemployment 
figures. 


LABOUR NEWS 


Employers hint 
at backing for 
teachers’ claim 


Breakaway i More ballot battles for AUEW 


miners look 


for allies 


By John Lloyd, Industrial Editor 


BY DAVID BUNDLE, LABOUR STAFF 


THE EMPLOYERS may negoti- 
ate a settlement of foe teachers’ 
pay dispute in England and 
Wales regardless of ability to 
finance it. foe acting leader of 
of the management side has in- 
dicated. 

Following the rejection by 
Mrs Margaret Thatcher, foe 
Prime Minister, of his request 
for a meeting to seek extra 
funding, Mr John Pearman said 
yesterday he did not consider 
“outlandish” the unions’ expec- 
tation of a settlement of more 
than 7 per cent. 

In an Interview on BBC 
Radio, he said: “I think, if 
necessary, we will have to tell 
the teachers what we would be 
prepared to pay them this year 
and I think it is then up to both 
of us to go and tell the Gov- 
ernment that the money is 
needed to allow that to happen ” 

Claiming it was “the height 
of political irresponsibility " for 
Mrs Thatcher to reject a meet- 
ing. Mr Pearman said be be- 
lieved public opinion and pres- 
sure from parents of school- 
children would ultimately force 
a change of hean. 

The Prime Minister’s reaffir- 


mation that no extra funding 
would be available for teachers’ 
pay this year was criticised by 
Mr Giles Radice, Labour’s edu- 
cation spokesman. 

He said the gap between the 
employers' resources and the 
unions’ expectations was “ not 
great” 

However, the Government's 
firm re-statement of its portion 
does appear to have doused — If 
not quite extinguished — hopes 
raised on Thursday by the 
Labour-led Association of Metro- 
oolitan Authorities’ move to 
favour a no-strings pay deal. 

It remains unclear whether 
the employers as a body will 
adopt the same line when they 
meet next Friday. The SDP- 
Liberal Alliance representatives 
among them, who may be 
crucial to the voting, are thought 
to be unhappy at being forced 
by Labour into a policy change. 
• The National Association of 
Head Teachers bas deferred 
until at least next Wednesday 
the planned implementation of a 
so-called “ Continental " school 
day in London schools, follow- 
ing talks with the Inner London 
Education Authority. 


Bif u to ballot on Midland 


THE BREAKAWAY Notting- 
hamshire mine workers area has 
written to the Mineworkers In- 
ternational Federation, express- 
ing interest in joining. 

The move comes at a time 
when foe National Union of 
Mineworkers has been instru- 
mental in creating a new inter- 
national body in which the 
majority of affiliates are from 
communist and third world 

countries. The MIF members 
are largely drawn from mining 
unions in Western countries. 

M Pierre Burnede. an MIF 
official, said in Brussels last 
night that the Notts area had 
expressed interest, but foe. 
letter did not amount to an 
application. It would be dis- 
cussed by the MIF executive. 

Mr Burnede said the MI? 
still had a UK affiliate in the 
pit deputies’ union, Nacods. Mr 
Peter McNestiy, foe Nacods 
general secretary, has said con- 
sideration of an application 
from foe Notts area would be 
“difficult.’’ 

However, many MIF members, 
especially the West Germans, 
are angered by the NUM move, 
and may consider a Notts appli- 
cation sympathetically. 

A meeting of the Leicester- 
shire area council on Thursday 
took no decision on the issue. It 
is thought that Leicestershire 
will wait to see the outcome of 
a ballot in Notts, South Derby- 
shire and Durham before taking 
a decision. 


Bank retirement plan 

BY JOHN LLOYD, INDUSTRIAL EDITOR 


BAe convener 


dispute ends 


TOMORROW the secret postal 
ballot to elect a successor to Mr 
Terry Duffy as president of foe 
Amalgamated Union of Engin- 
eering Workers ends. 

The presidential race- 
thrown Into hig h rel ief by the 
crisis of foe AUEW accepting 
£1.2m of government money to 
fund past bollots— • has to some 
extent eclipsed two important 
executive elections which are 
being held concurrently. 

Engineering section AUEW 
members in Scotland (Division 
1 ) and a vast tract of central 
England (Division 51 have cast 
their vote6 far candidates they 
wish to. repre sent their Inter- 
ests on the AUEWs ten-strong 
executive. 

In both cases, foe fight is a 
two-cornered one between can- 
didates firmly identified with 
opposing political camps — fo** 
Left and the Rieht. 

In Scotland. Mr Jimmy Airlie, 
foe only prominent left-winger 
on the right-dominated execu- 
tive, is up for re-election against 
Mr Tom Adam, the union’* 
district secretary in Falkirk. 

Mr Airlie — who first rose to- 
prominence as chairman of the 
committee organising a work-in 
at the Upper Clyde Shipbiulders 
in the earlv 76s, won the first 
major victory for he AUEW left 
in 1983 when he won the- vacant 
Scottish executive seat • 

An avowed Communist Mr 
Airlie has publicly and voei- . 
ferously dissented from bis 
union’s acceptance of govern- 
ment cash for ballots. 

He is also a critic of the 
direction in which the le ader- 
ship has taken the AUEW- over 
the past decade — and believes 
3 shift in the left/ripht axis of 
the executive could strengthen 
foe power base of union activists 
to bolster the bargaining power 
of foe union at shop floor level. 


Candidates in two 
executive elections 
are described 
by Helen Hague 


THE BANKING Insurance and 
Finance Union is to ballot mem- 
bers in the Midland Bank’s sen- 
sitive computer centres to sup- 
port a series of one-day strikes 
in favour of maintaining foe 
retirement age for men. 


The union says a “yes" vote 
in foe ballot could mean closure, 
or at least severe disruption, 
of all foe bank's services. 

Union members are alarmed 
at a decision by Midland to re- 
duce the male retirement age 
age from 65 to 60 . making it 
foe same as women. Unlike 
some other banks, foe Midland 
will not allow men to stay on 
after foe official retirement age 
Mr Ron Partner, Rifu’s nego- 
tiating officer for the Midland, 
said yesterday that there had 


been “no issue in foe bank 
which had caused more worry 
than this.’’ 

He said about 500 short-term 
workers, especially among foe 
engineering and messenger staff 
in computer centres, will he 
eligible only for restricted pen- 
sions when they are forced to 
Tetire next year. Mr Partner 
said foe pension could be as low 
as £1.400; no state pension is 
payable to men until foe age 

Of 65, 

However. Midland said last 
night it had put forward a 
package of proposals to union 
officials earlier this week 
designed to cope with any cases 
of hardship which may arise. 

Among these was a provision 
that those retiring at 60 would 
receive & credit payment 


By Our Labour Staff 
| A DISPUTE at the Wart on. 
Lancashire, factories of British 
Aerospace was settled yester- 
day the same day as Prince 
Sultan bin Abdvrl-Aziz, the 
Saudi Defence Minister, paid an 
official visit. I 

Members of foe white-collar 
engineering union, AUEW-Tass, ] 
who had been on strike since 
Monday over the dismissal of a ! 
convener, agreed to return to 
work next Monday following a 
company offer to reinstate him. 

The union hailed the rein- 
statement as “ a significant vic- 
tory.” However. BAe said the 
convener, Mr Peter Ward, had 
admitted being in the wrong 
over the issue which prompted 
his dismissal and that neither 
he nor two shop stewards in- 
volved would again be recog - 1 
nised as union officials. I 


His challenger, Mr Adam, is 
Identified as a Kitmoddte who 
believes foe acceptance of 
government funds for ballots 
after a 12 to 1 "vote by the 
membership wae correct 
Mr Adams, 53. who has held 
foe Falkirk post for eight years 
and was formerly convener at 
Weir Pumps in Alloa, is on the 
general management committee 
of his local constituency Labour 
Party in Clackmannen. 

During his campaign, he has 
attempted to mobilises the non- 
Co mmu nlst vote within foe 
AUEW in Scotland, and* is seen 
as having the backing of foe 
union’s “ machine.” 

He cites foe pits strike as an 
instance where union leaders 
were badly led by leaders who 
exploited their loyalty. — and 
asserts t his m ust never happen 
In the AUEW. 

Mr Derek SimpSon, currently 
district secretary in Sheffield, is 
a scathing critic of foe stance 
taken by his union’s executive 
over acceptance, of government 
cash for ballots. ’ 

His home ground represents 
foe northern tip of an executive 
area which stretches down to 
Luton and takes in pants of East 
Anglia and Lincolnshire. 

He believes the right have 
such a “stranglehold” on the- 
union at national level that the 
traditional local strengths of 
foe union's organisational 
machinery are in danger of be- 
ing curtailed further. — • - - 
Mr Simpson— who was 
schooled in the Communist tra- 
dition of strong shop stewards 


commrtees in Sheffield engin- 
eering factories— belives foe 
credibility of his union will 
plummet, as he sees it fuotter 
if foe leadership continues to 
take the union in foe direction 
it has gone in foe past decade. 

He accused Uhe Leadership of 
systematically undfenuinuig 
foe position of rank and file 
members under foe guise of 
consultation throng “ selec- 
tive ” high profile secret bal- 
lots. 

An astute, quietly spoken 
man, he champions foe intro- 
duction of a shorter working 
week with no loss of earnings 
and believes priority must be 
given to an improvement In 
wages and conditions for engin- 
eers, who must join, in benefits 
which accrue from foe intro- 
duction of new technology. 

His rival contender for foe 
executive seat is Mr Bill 
Morgan, District Secretary for 
Derby, who has been address- 
ing meetings with Mr Bill 
Jordan, foe right's candidate 
for the presidency. 

Mr Morgan is in tune with 
foe dominant view on foe 
union’s executive — and says he 
would have pursued foe same 
line of taking heed of foe mem- 
bers’ views on foe ballot cash 
.issue. - 

He is a - member of Main- 


stream. foe right-wing grouping 
-of union offici als, a nd is chair- 
man of the AUEW's “moder- 
ate ” group which meets and 

decides on the right’s policy. 

He believes the AUEW could 
survive if it is expelled from 
the TUc on the cash Issue— bnt 
hopes it will not come to that 

The left hope Simpson and 
Airlie will be elected to help 
shift foe AUEW executive away 
from right domination. The 
right hope its men will consoli- 
date its power. On November 5 
— firework night—the hopefuls 
will know their fate. 


VDU deal agreed at licensing centre 


BY DAVID BRINDLE, LABOUR STAFF 


STAFF AT foe Driver and 
Vehicle Licensing Centre, Swan- 
sea. have accepted an interim 
technology deal that paves the 
way for a 50 per cent reduc- 
tion in the time taken to process 
licence forms. 


Under foe deal, the first of its 
kind m foe Civil Service, cleri- 
cal workers will he paid extra 
for operating visual display 
units linked to computer data- 
bases. 


The agreement has been 
accepted in principle by the 
DVLC branch of the Civil .and 
Public Services Association on a 


ballot vote of 474-84. Two pre- 
vious ballots rejected specified 
terms for a deal. 

Tf* e ■ branch’s _ decision will 
lead to a "locally-negotiated' 
agreement -based' on one-off 
payments of £100' or £50 accord- 
ing to experience. 

Workers involved will ulti- 
mately receive payment, back- 
dated to February 1984 in some 
cases._-of the terms due to be 
negotiated nationally for cleri- 
cal staff working with com- 
puters. This follows a White- 
hall report supporting the 
principle, of a pay premium for 
computer work, '. ... 



Use#* 


The decision gives .foe go- 
ahead tor the full introduction 
at DVLC of “ integrated input 
procedures.” combining clerical 
and data processing duties in- 
volving 1.500 visual display ter- r 
minals to be installed^ by r ^ 
autumn 1987. 

The - mamigmwwt and . foe { 

CPSA argued for several ! 

months over the pay disparity 
of up to £12 a week betwfeen 
clerical and data processing 
grades. .-Both sides feared .a 
dispute along the tines of foe 
strike., last- year at the New- 
castle izpan Tyne social security . ; 

computer centre, . ' . " T ■ ■ ■ 
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Smoot Hawley 
and all that 


THE UK ECONOMY 


Mr Lawson walks a tightrope 


POLITICIANS and officials— 
^from President Ronald Reagan 
-down — sem acutely aware of 
-the threat to world prosperity 
■posed by the protectionist 
storm clouds gathering over 
'Capitol Hill and elsewhere. The 
r recognition of the problem by 
‘world leaders and the increased 
‘willingness, of organisations 
:such as the International Mone- 
# tary Fund and the General 
'Agreement on Tariffs and Trade 
to make a loud fuss about it is 
*reassurins. 

, _ But it is not all that reassur- 
ing. The shrill cries of leading 
finance ministers as Iasi week- 
end's Group of Five meeting — 
:ta the effect that protectionism 
'is now- the gravest threat facing 
the world economy — irresist- 
' ably conjure up the’ image of 
‘men running through a burning 
building shouting “Fire." This 
is certainly useful in such cir- 
cumstances. It shows that some 
people recognise they are in 
danger and it may alert those 
who are still blissfully asleep. 

Denunciations 

On the other hand. shnutinE 
** Fire ” is not an end of the 
matter. Shouting by itself does 
not guarantee the swift arrival 
of a fire engine; it does noi 
ensure that the fire will be put 
out nor that loss of life or limb 
will be avoided. It is just a 
beginning. 

Much the same can be said of 
the present stern denunciations 
of protectionism. They will not 
of themselves prevent a further 
gentle slide into the trade . 
autarky that characterised much 
of the 1930s. The cries are be'ng 
uttered in buildings which 
either are not filled with 
sprinkler systems capable or 
dousing sudden conflagrations 
or in which the systems — Gall, 
for example — are old and creaky 
and suffering from lack of 
maintenance. 

Particularly worrying is the 
widespread failure to under- 
stand the dynamics of protec- • 
tionism. Too many officials and 
politicians seem to regard pro- 
tectionism almost as a " given 
a natural disaster which, for no 
apparent- reason, comes to 
plague the human race from 
time to time. 

It is a bit like the Mexican 
earthquake or a had hurricane. 
Protet.'tionism gave us a bad 
timp in the 1930s. was merci- 
fully absent during the decades 
of rebuilding following the 
Second ‘ World War. but now, 
inexplicably, has came back to 
haunt us. 

This view of protectionism as 
an exogenous evil which must 
bp resisted with the utmost 
vigour whenever it happens to 
strike ha? been coupled in ' 
recent weeks with some judi- 
cious re-writing of history. We 
are repeatedly told, for example, 
that the U.S. Smoot Hawley 
Tariff Act of 1930 was largely 
responsible for the inter-war 
i contraction of trade and world 
, economic slump. The protec- 
tionist bill* now raining down 
, on Capitol Hill must be rejected 


SINCE THE Second World War. 
Merseyside has produced some 
of the most influential figures 
within the British labour move- 
ment. 

Mr Derek Hatton, the left- 
wing Militant Tendency sup- 
porter who is now deputy 
leader of Liverpool City Coun- 
cil. would no doubt like to think 
that he is among them, a worthy 
counterpart to such trade union 
leaders as Mr Jack Jones, the 
Liverpudlian former general 
secretary oF the Transport and 
General Workers Union, or Mr 
David Basnett, the Merseysider 
now’ departing from the top post 
in the General Municipal and 
Boilermakers Union. 

Almost as soon as the Labour 
Party took control of Liverpool 
City Council in April 1983. Mr 
Hatton became identified locally 
as the symbol of Labour's deter- 
mination to defy government 
spending limits with an ambi- 
tious programme of job creation 
and municipal house-building. 

But in the last few weeks, it 
has become increasingly clear 
that he is In fact far from 
being In control of events 
as Liverpool teeters on the 
brink of insolvency. The imme- 
diate crisis dates back to June 
when councillors approved a 
rating increase of only 9 per 
cent that left them with Income 
for the year more than £100m 
short of an estimated budget of 
£265m. 

The reasons why Mr Hatton 
is personally so powerless can 
partially he explained by his 
relative inexperience within 
the Merseyside Labour move- 
ment. 

Aged 37, Mr Hatton has been 
a member of the Labour Party 
since 1971. The only child 
of a Liverpool fireman, he 
was educated at the Liverpool 
Institute, once the city’s most 
distinguished grammar school, 
where he was a junior contem- 
porary of other famous Mersey- 
siders including Paul McCart- 
ney. At the age of 1C, he left tn 
become an apprentice at 
Plessey's telephone factory in 
Liverpool, but soon left to 
become a clerk with the Royal 
Liver Insurance Company, and 
then joined the fire brigade. 

Later as a youth worker in 


lest they have similar conse- 
quence? in the 1980s. 

There is no doubt that 'the 
Smoot Hawley Act had highly 
damaging repermussions nor 
that protectionism, whatever 
shape it takes, should be 
resisted. But there is reason 
to doubt that Smoot Hawley in 
particular or protectionism in 
general is primarily a cause 
rather than an effect of econo- 
mic malaise. The point about 
protectionism is that it is 
causedb y something else: in 
general people enjoy consump- 
tion and like to import goods. 
They only stop doing so under 
great duress. 

The view of many economic 
historians is that tariffs were 
not the main cause of the inter- 
war slump. Rather they were a 
symptom of it. 

In 1933. a study group of the 
Royal Institute of International 
Affairs was unambiguous on one 
point : the increase in restric- 
tions on trade had been long 
preceded by a "falling off of 
international lending." -In the 
light of this it is rather disturb- 
ing to read in the communique 
issued by the 0-5 ministers that 
the “ adjustment efforts of some 
major developing countries " 
had a particularly detrimental 
impact on the U.S. current 
account. As in the 1330s the 
collapse of international lending 
is directly fanning protectionist 
fires. 

The real lesson from the 
inter-war years Is not that pro- 
tectionism causes slumps but 
' that bad monetary and fiscal 
management and in particular 
the failure of big economies to 
coordinate their actions causes 
both protectionism and slumps. 

Encouraging sign 

A subsidiary lesson from the 
past is that grave problems for 
the world economy are virtu- 
ally inevitable whenever the 
U.S. loses sight of its global 
responsibilities. If the U.S. had 
taken ils international obliga- 
tions seriously it is inconceiv- 
able that monetary and fiscal 
policy would have hecn allowed 
to get ?o seriously misaligned 
during President Reagan's first 
term. 

The signs now are more 
encouraging than in 1980: as Mr 
James Baker, the U.S. Treasury 
Secretary, shows every sign of 
understanding the need to 
frame U.S. policy within a 
global context Unfortunately, 
this understanding alone will 
not get him out of the muddle 
created by past mistakes. One 
way or another the U.S. needs 
to take decisive action to correct 
its two huge Imbalances — the 
current account and burget 
deficits. 

This will not be achieved 
merely by asking finance mini- 
sters in other countries to help 
talk down the dollar. It requires 
the U.S., now a net .foreign 
debtor, to accept that, having 
lived beyond its means for five 
years, it must be willing for a 
Period to produce more than it 
consumes. 


I F Mr Nigel Lawson, the 
Chancellor, tells next 
month's Tory Party confer- 
ence everything it wants to 
hear, he can expect a rough re- 
ception when he makes an 
equally crucial speech to the 
City of London a week later. 

The party faithful will want 
to be reassured that Mr Lawson 
is still leading them to the 
promised land of tax cuts with 
steady enough growth to turn 
the threatening tide of unem- 
ployment: and of course they 
expect him to keep safely on 
this path without being en- 
gulfed by rising inflation. 

So poor was his reception at 
the Tory conference last year, 
Mr Lawson has even decided to 
pull out of a series of impor- 
tan meetings in the run up to 
the International Monetary 
Conference in Seoul, Korea, so 
that he can concentarte his en- 
ergies on this speech. 

The Chancellor will certainly 
not be able to quell the doub- 
ters in his party with the 
brusque dismissive tone that be 
used on Wednesday in his latest 
row with the Confederation of 
British Industry — this time at 
the meeting of the National 
Economic Development Council. 

For many party activists will 
share the fears of some indus- 
trialists that his tight policies 
are threatening to halt the 
economic recovery. 

More .significantly. these 
anxieties seem to be gaining 
ground among senior econo- 
mists at the Bank of England. 
It issued a discreet but power- 
ful warning in its Quarterly 
Bulletin this week about the 
slowing down of the economy, 
weak growth of employment, a 
slowing of productivity growth, 
rising 1 wage pressures and the 
wider dangers of world reces- 
sion. 

However, at the Mansion 
House dinner on October 17. he 
faces perhaps an equally diffi- 
cult task in explaining why he 
has allowed a perplexingly fast 
growth of credit to produce a 
surge in the money supply. 

The amount of cash and 
money deposited in banks 
(Sterling M3) has been rising 
at an annua] rate of 17 per cent 
this year. On the face of it this 
is about twice as fast as is con- 
sistent with Mr Lawson's 
objectives for inflation and 
economic growth. 

• Treasury, theories that the 
growth reflects a shift towards 
using bank accounts for savings 
rather than spending money 
have not entirely reassured the 
City, nor indeed the Bank of 
England in its heart of hearts. 
The City has also been puzzled 
by the apparent slackness of the 
authorities’ efforts to neutralise 
this expansion of money by 
selling gi Hedged stock. The 
Bank chalked up a paltry £74m 
of net gilt sales in August 
against £2.6bn expansion of 
public and private credit. 

Does this signal a more pro- 
found easing of monetary 
policy? Or that money supply 
targets have ' finally been 
abandoned in favour of an ob- 
jective for the exchange rate? 
Or is it part of a technical 
operation to ease the Bank’s 
money market problems? And 
does last Sunday's five-power 
agreement to try to topple the 
dollar mean that European in- 
terest' rates wHJ be stuck at 


By Max Wilkinson, Economics Correspondent 
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present levels for the time 
being? 

Mr Stephen Lewis, chief 
economist for the broker 
Phillips and Drew, said yester- 
day: “ These are questions on 
which we feel ourselves to be 
very much in the dark. We are 
waiting to hear what the Chan- 
cellor has to say on October 
17th.” 

The two forthcoming speeches 
define in a sense, the Scylla 
and Charybdis of opposing de- 
mands through which Mr 
Lawson must steer his policy in 
the coming months. Now, at 
about the mid point of the 
Government's term, be knows 
also that the course he sets 
will influence the economy in 
the run-up to the next election. 

On the one side are the 
expansionary pressures: the 
CBI wants a cut in interest rates 
and a lower exchange rate to 
help manufacturers; the Con- 
servative party needs lower 
taxes; but Tories are as 
clamourous as anyone against 
spending cuts, if they threaten 
roads, defence, universities 
agriculture or law and order. 
The current arguments about 
next year's spending plans, now 
referred to a Star Chamber of 
senior Ministers, shows just how 
difficult these pressures are. 

These domestic pressures are 
now reinforced by wider inter 
national economic arguments 
about the need for concerted 
expansion in Europe to make 
up the slowing down of The 
U.S. economy and the expected 
decline in the dollar. 

On the other side stands his 
rather battered monetary 
policy, the continued dangers 
from inflation and the suspicions 
of the City, always on the watch 
for a slackening in policy. 

These constraints have been 
underlined by the rise of the 
inflation rate to 7 per cent this 
sumer, which gave Mr Lawson 
an unpleasant shock. This was 
almost twice the inflation rate 
at the time of the last election 
and significantly more than the 
Treasury was expecting at the 
time of the Budget. 

Moreover, this rise In infla- 
tion followed a period last year 


when many observers believed 
the Treasury was engaged in 
covert expansion, with Interest 
rates being pushed down aggres-. 
sively while fiscal discipline 
seemed slack. 

The City rounded on Mr 
Lawson in January with a 
ferocity which one might have 
expected to be reserved for a 
spendthrift socialist chancellor 
rather than a tough Tory one. 

He was forced into an abrupt 
change of course, with a 44 per- 
centage point rise in interest 
rate to 14 per cent, representing 
the highest in real terms since 
the war and a sharp tightening 
of his fiscal arithmetic. 

Since then there has been an 
uneasy truce between the Trea- 


ces s against inflation mean, that 
the Treasury will soon be able 
to loosen the reins a little, by 
. cutting interest rates nr risking 
bigger tax cuts or both? 

The answer to this question 
depends crucially on what Mr 
Lawson and his advisers make 
of the conflicting evidence about 
what Is now happening to the 
British economy. 

Take inflation, first; perhaps 
'the most difficult problem. It is 
true that the rate of price in- 
creases is decelerating quite 
sharply. But as the Bank of 
England points out wage infla- 
tion Is creeping upwards, at 
least in manufacturing industry. 

Average earnings have been 
rising steadily at an annual 


There are fears that 
Mr Lawson’s tight polities 
are threatening to halt 
the economic recovery 


sury and the City, in which UK 
interest rates have been among, 
the highest in the world' as a 
price for strengthening the 
pound (it is up 17 per cent since 
its nadir on February 26). 

The danger that inflation 
would accelerate into a spiral 
of wages chasing prices, how- 
ever, seems to have been 
averted. The strong pound, has 
affected the cost of raw 
materials and fuel prices which 
are now slightly lower than a 
year ago. Inflation is confidently 
expected to be back to an 
annual rate of around 5 per 
cent by Christmas and perhaps 
to 4 per cent by next summer. 

As one government official 
said with, perhaps a touch of 
smugness; "We have proved, 
whatever else our critics say, 
that we can control prices." 

The same question will there- 
fore be asked by the City and 
by the Conservative rank and 
file, though the emphasis will 
be very different; does the suc- 


rate of 7J per cent for more 
. than a year, . but. e^rnijjgs in 
manufacturing ' industry are 
now rising at 9 per cent, while 
basic settlements crept up to 
64 per cent in the recently 
ended pay round from about 6 
per cent a year ago. 

All these figures are too 
high' in relation to the Gbverh? 
ment’s hope. of combining, in- 
flation at about 4 per- cent 
with an increase in jobs. For 
manufacturers have been keep- 
ing their costs down by firing 
worker?? rather than by 
moderating pay settlements. 

This has produced some im- 
pressive gains in efficiency 
averaging 6 per cent a year in 
the last three years. But pro- 
ductivity improvements have 
been about half that level this 
year, so manufacturers , are 
beginning to feel the squeeze.. 
.This is why they have been 
asking for. lower interest, rate 
casts and a depreciation which 
would allow them to increase 
their export prices and ease the 


Bob Hutchison 

competition from foreign im- 
ports. It also explains why Mr 
Lawson has been resisting them 
— though currency movements 
in the last week, with sterling 
depreciating against the D- 
mark, should tie helpful to in- 
dustry. 

Next comes '.the question of 
what is happening to output and 
employment. Mr Lawson will no 
doubt boast that the British 
recovery, now in its fifth year, 
is the longest since the War. He 
will say that the average growth 
in this recovery- has been a res- 
pectable 3 per cent He will add 
that the growth rate in the. 12 
months to the second quarter of 
this year was an underlying 4 
per cent and that Britain's 
economy is among the leaders 
in the industrial world for 
growth. He will no doubt add 
that more than 367,000 new 
jobs have been created since the 
beginning of last year. 

These are all creditable 
achievements, and some 
respected forecasters believe 
that the economy will continue 
to expand, though at a rather 
slower rate of perhaps 2J per 
cent next year. ' 

Against this the Bank of 
England t points, in.. its gloomy 
way to the fact that there was 
no underlying growth at all 
between' the 1 first and -second 
quarters of the year. Though it 
thinks underlying growth be- 
tween the second half of last 
year and the first half: of this 
year- was running at an annual 
rate of 3 per cent (excluding 
the effects of the coal strike), 
it also highlights the sluggish- 
ness of trade and a recent 
decline, in exporting perform- 
ance. 

The Bank also points out that 
most new jobs in this expansion . 
have been for part-time women. 
In terms of equivalent full-time 
jabs the number, it says, is only 
about a third of the published 
figure- 

These factors taEen with the., 
generally sluggish recovery in 
Europe and the marked slow- 
down in the UJS^ all point to a 
slackening of pace in the UK 
economy next . - year. The 


National Institute of Economic 
and Social Research betiev** 
that growth will fizzle out 
together after Christmas, a iuew 
which may not be far from that , 
of the Bank. - 

The consequences far . 1 UZ T 
employment would be bleak 
indeed. Even taking account of 
the increase in special training 
and job creation schemes an- 
nounced in the Budget, the 
number of adults out of work 
■will remain above 3m next yeafc 
If the Institute is right, it would 
be about S^hn, and still climb- 
ing, an appalling prosp ect for 
the Conservative Party’s 
strategists. ■ 

The Treasury, which pub- 
lishes its next forecast in 
November is likely to take a 
rather more optimistic view 
although it will certainly expect 
some slowing down of the 
economy next year. 

Hr Lawson must feel himself 
very boxed in. Apart from push- 
ing ahead with supply side 
measures to stimulate enter- 
prise and job creation, he will 
be anxious to give the economy 
a gentle push through lower 
interest rates at the very 
earliest moment that he think? 
this prudent 

This would certainly be wel- 
comed by Britain’s partners in 
Europe, raise a cheer at the 
Party conference, and encour- 
age manufacturers. The gilts 
market would, no doubt, also be 
revived. But how- would the 
foreign exchange markets and 
-the monetary analysts take it? 

This is Mr Lawson's worst 
dilemma — everything dependjs 
on whether he feels he has re- 
gained their confidence after 
the debacle of January. If so he 
might be able tn get away with 
a significant easing of policy 
without inflationary risk. 

But confidence can eraporate 
quickly: if the markets once 
thought be was taking a risk, 
sterling could plunge again and 
prove the pessimists right Of 
course, if the dollar were to 
fall steadily, he would have 
more leeway. But in the ab- 
sence of more fiscal deficit cuts 
in the UK., it would be foolish 
to count on this— -as the Bank 
of England warns. ,. 

..For this reason the tradi- 
tional “Tory Conference” in- 
terest rate . cut may have to be 
ruled out, tn case the markets 
were to see It as a Ion of nerife 
in the face of rising unempioy- 
■raent. 

For the same reason, he may 
wish ..to; play, down „ the pros- 
pects for the tax cuts. Although 
Treasury plans envisage room 
for about £3bn a year tax cuts 
up to 1988-89, outsiders are 
more sceptical. The National 
Institute and the London Busi- 
ness School both-doubt whether 
he will be able to cut taxes in 
the next ' Budget, mainly be- 
cause of expenditure over-runft. 

Looking further ahead, oil 
revenues could tie vulnerable 
to a fall in the dollar and h 
weakening of oil prices on top 
of an expected fall-off in pro- 
duction. - 

He may succeed in curbing 
the rise in public. spending and 
he may scrape up extra money 
from sales of assets like British 
Gas. But the uncertainties are 
so great that Mr Lawson is not 
likely to be able to say much 
that will make him popular in 
Blackpool. 


Man in the News 


Derek Hatton 

Questions 
about a 
militant’s 
tendency 

By Nick Bunker 





London he was active in the 
squatting movement of the late 
1960s and early 1970s before 
returning to Merseyside to run 
another youth centre in Liver- 
pool’s timer city, in 1972. 

He was elected a Labour 
councillor in 1979 after going to 
work as a social worker in 
Kirkby, the overspill new town 
on the outskirts of the city. 

Mr Hatton — who was branch 
chairman of Nalgo's Knowsley 
Council branch — nevertheless 
lacks the trade union experi- 
ence of other colleagues 

His fellow city councillor, Mr 
Tony Mulhearn, also a Militant 
Tendency supporter, and presi- 
dent of the Liverpool District 
Labour Party, has along record 
of activity as a print worker 
prominent locally in the 
National Graphical Association. 
Mr Hatton, by contrast, has 
never had substantial experi- 


ence as a onion negotiator and 
has no substantial links with 
the area’s major trade unions, 
particularly the Transport and 
General Workers, which has 
been the backbone of organised 
labour in Liverpool, represent- 
ing such key workers as the 
dockers and the Ford Halewood 
car workers. 

There is no doubting Mr 
Hatton's staunch Socialist views. 
His by-line still appears on 
articles in the Militant news- 
paper and he has never hesi- 
tated in adhering to Militant's 
basic demands, such as the 
nationalisation of the country’s 
leading 200 private companies, 
the establishmvit of a £100 a 
week minimum wage, or a 
massive programme of invest- 
ment in public works. 

A confirmed atheist, he told 
a local newspaper four years 
ago: “I believe there are only 


two alternatives for mankind: 
nuclear annihilation or Social- 
ism. There is no other road left 
open, as society collapses 
around our ears.” 

As a councillor for the 
Netherley ward, Mr Hatton 
campaigned vigorously for the 
demolition of notoriously badly 
built 1960s council flats, 
demanding a new house build- 
ing programme to re-house 
tenants. His readiness to deal 
with the media, has helped 
the counci] win national recog- 
nition in its campaign against 
the Government. - And he also 
won respect personally after 
the rioting at the Heysel 
stadium in Brussels when he 
organised the City council’s 
peace delegation to the Italian 
dry of Turin. 

But Mr Hatton's credentials as 
a competent Socialist politician 
have been questioned. 


At the TUC Conference in , 
Blackpool, it was a chance 
remark by him that first alerted 
city council trade unionists to 
the fact that they might an be 
issued with redundancy notices 
as a short term solution to the 
city's budget problems. 

As another leading Labour 
councillor put it at the time: 

“ Some people are like children 
at Christmas. They just can't 
wait to open their presents.” 

Earlier this week, he is said ! 
to have deeply offended regional I 
officials of the General Muni- 
cipal and Boilermakers Union 
by his brusque manner at a 
meeting to discuss the council’s | 
plan temporarily to make redun- 
dant 31.000 employees, includ- 
ing 9.000 GJIBU members. As 
one full time GMBU official put 
it : “ He is a very poor negotia- 
tor. He has an all-or-nothing 
attitude. If he was a private 
sector employer, we would have 
walked out on him." 

Regional union officials 
claimed to have found Mr 
Hatton barely competent In 
their dealings with him as chair- 
man of the city council’s per- 
sonnel committee and then 
of its industrial relations 
committee. 

Mr Hatton bas antagonised 
members of. his own Labour 
group — even fellow militants 
who are the dominant but not 
all powerful grouping in The 
Liverpool District Labour Party. 
They feel that the personal 
animosity between him. and 
government ministers is a prime 
obstacle to the re-opening of 
negotiations with the Govern- 
ment over Liverpool's current 
financial problems. 

There is now a sizeable group 
of Labour councillors in Liver- 
pool who would not be unhappy 
i f Mr Hatton left the local scene, 
though they .feel it would be 
very difficult to get rid of -him 
because he is now so closely 
identified with the city council’s 
intransigent opposition 'to' gov- 
ernment spending limi ts. 

As one very senior Labour 
councillor put it this week, 
‘‘proposing a vote of no con- 
fidence in Derek Hatton now 
would be like a vote of no con- 
fidence against Mrs Thatcher 
during the Falklands War.” 


— 1 nWlLlONLYTAKEYOUAMINIJTETO 
ANSWER HALF A DOZEN QUESTIONS. 

, Are you liable to suffer - YES NO 
| financial loss in the event ■ 

_| of sickness or accident? 

2 . Would you welcome a 
scheme which would give . 

— J you the PHI insurance you 
require and pay you from 
your first day of 
incapacity? 

^ Would you like to receive 
O profits which would 
I accumulate with interest? . 

4 After say 40 years of 
membership would you 
_i like to receive back many . 
times what you put in and .- 
at the same time have been 
covered for sickness and . 
accident 24 hours per day? 

5 Would you prefer the 
permanent cover offered 

by the D&G rather than 

having your premiums 
adjusted on the basis of . 

claims experience? 

6 Would you like to know 
more abo ut the D&G -one ' 

_J of the tong established .. 

Friendly Societies? . , 

Membership Is particularly suitable for 
professional people, 

WHATTO DO IF YOU AREINTERESTED 

Send For details FREEPOST— pay rib postage „ 
-no obligation— no representativescafL Or 
phone. 021 449 6850 and speak to the friendly 
staff at our Administration office' 

The Dentate & General Mutual Benefit SocJetyisa mem b er- 
of The National Union of Holloway Friencfly Societies, 
N04S6F aid is admWstared underrates approved by S» ^ 

Registrar of Friendly Societies. 


JL8 JL AIJLI 

Permanent Health Insurance 


» } : . -, ■; 
5 . 


- ■’! 

• ’ it 

■ t; 


40 years of D&G membership 
L c»uW produce a return of 


• i 


) m 

i : 

■ -mm 

;■ : V: >13 


/ - \ ^ ^ 




Financial Times Saturday September 28 1985 


UK takeovers ~ ' 


q Allied in 


l^k&ylgptTipjhadJ 
a bowl of ADfed-lijons 
►and' a cap of AIM 

j l^ons, {nit some petrol 


a war 


"Wl-i,. L 
■•e* . 

“uy .for 


-,, s «-#; 

1 -(!■),> 

M r> 

■ h 

. . : ™"'=ip- ■ 

: <;*■ 

.'.'■"•-niv v. 

. “ .V : 

> "’5 : . 

■ ,*>**. • 

K t* 

• '•• he j. 

r:**- ? 

:**«■■) 1'. i- 
■" -vt~. ; 

’. -I'l.’ )1f • 

n , k /- . 

" !r 'J!w. ( 


- • • ra; 

••••■••: s?-, 

' ‘“•Vijj • 
■'■4 r- 


teased the Uds to an 

^ADSed-l? 008 each, had 

L a glass of AJM-l^oos 



By Martin Dickson 


ALLI ED f LYONS 


Sir Derrick Holden-Brown and some war words. 


THE FIRST real propaganda 
shots were fired this week in 
what may. become a particularly 
bruising and expensive take- 
over battle. 

• The opening volley took the 
form of a two-page newspaper 
advertisement in large, solid 
type; designed to bring home 
the broad span of interests of 
Aliied-Lyoos, Britain's second 
biggest brewer and a producer 
bf food. and. drink ranging from 
Harveys sherry to Lyons Maid 
ice cream. 

* ‘"Today,” the copy began. * X 
got up, had a howl of Allied- 
Lyons and a cap of Allied- 
Lyons, put some petrol in the 
Allied-Lyans ...” And so on 
Throughout the day. 

'■ The message was crudely 
tlirect and the humour heavy- 
banded, but the intent was 
deadly serious: Allied is trying 
to brush up its somewhat lack- 
lustre image in the face of a 
threatened consortium takeover 
bid. to be led by Elders nrr. . 
the Australian brewing and 
-trading group. 

- Yesterday it was the turn of 
Elders to turn on the public re- 
lations razd e-dazzle: the pug- 
nacious. sun-tanned face of Mr 
John Elliott, its chief executive, 
was beamed by a satellite tele- 
'cast live from Australia to 
answer London reporters* ques- 
tions on the company's results. 

- All this posturing may seem 
as inconsequential as the froth 
on a pint of beer, but behind 
it lies cold calculation about the 
way takeovers are won and lost. 
There are three key elements in 
any hid battles. 

The first, and most vital, is 
the price one company is pre- 
pared to pay for another — and 
this Is a factor over which the 
-defending camp has no control, 
■ft is yet far from clear that 
-Elders, with a market capitalisa- 
tion about one quarter of that 
of the £2bn Allied, can raise 
■sufficient cash and supporters to 
-take out its target. 

- The second is the attitude of • 
*the Government Any bid by 
-Elders could be referred to 


the Monopolies Commission. 

The third element Is the rela- 
tive images. of the protagonists, 
and these encompass a curious 
blend of hard statistical fact 
(profits and earnings records, 
for example) and highly sub- 
jective judgments about 

management ability, built up 
through personal contacts, 
brokers analysts and -the press. 

It is here, and in the day-to- 
day tactics of a bid, that defend- 
ing companies can do most to 
1 influence their destiny. Allied’s 
opening moves provide a text- 
book example of how to start 
putting up the barriers. 

To begin with, it has gathered 
around it a blue-chip collection 
of financial advisers. Back in 
the spring, when it first became 
dear that Elders was building 
a stake in the group. Allied 
departed from its tradition of 
haring no particular merchant 
bank and hired S. G. Warburg, 
whose corporate finance depart- 
ment has probably the best 
reputation in the City for 
defending takeover targets. 

More recently, it has hired 
Saatchi and Saatchi, the adver- 
tising company, which is mount- 
ing the current press campaign. 

A third member of the team, 
Charles Barker, the large City 
public relations agency, was 
taken on last year — long before 
Elders appeared on the scene — 
when Allied recognised that it 
was not getting across its mes- 
sage. 

Sir Derrick Holden-Brown, 
the chairman of the group, 
acknowledges that “ maybe over 
the past four or five years we 
have not been able to communi- 
cate so effectively with the City 
as today.” Hhe rejects charges 
of a lacklustre performance. 

Allied was formed in 1961 
from a merger between the Ind 
Coope, Tetley Walker and 
Ansells breweries, and in 1968 
It took over Showerlngs, adding 
products like Harveys sherries, 
Britvic soft drinks and Baby- 
cham to its portfolio. 

Into the group, too, came 


members of the Showering 
family — the inventors of Baby- 
chain, a runaway 1950s market- 
ing success — and most notably 
Sir Keith Showering, a large 
man with a flamboyant and 
autocratic manner, who became 

chairman to 1075. 

Sir Keith, with his abrasive 
style; was a controversial figure 
in the City— and never more so 
than in 1978, when Allied took 
over the ailing J. Lyons food 
group despite strong opposition 
from the investing institutions. 

In 1982, Sir Keith died sud- 
denly and into bis shoes stepped 
his deputy. Sir Derrick Holden- 
Brown, a man of a very different 
stamp. 

Sir Derrick must be one of 
the most charming of British 
mduSrial leaders." Aged 62. but 
looking younger, be is an im- 
peccably dressed man with a 
quiet but firm voice and a 
slightly formal manner. 

The group's image changed 
under Sir Derrick. In came a 
low profile approach to the City 
and a concentration on internal 
growth — what the company 
likes to call a “ brick by brick 
approach.” 

Allied's pre-tax profits have 
doubled over the past five years 
—from £112m in 198081 to 
£2 19m in 1984-85— and earnings 
have risen by a similar amount 

Against this, however. City 
analysts point out that over the 
past few years Allied's impor- 
tant beer division — accounting 
for around 43 per cent of pre- 
tax profits — has not performed 
nearly as well as that of Bass, 
Britain's biggest brewer. 

It is this area which seems 
destined to become the central 
battleground of any Elders’ bid. 
Mr Elliott, whose company 
brews Foster's, Australia’s lead- 
ing lager, has gone straight for 
the tngular, declaring that 
Allied’s beer brands are “ fairly 
mixed and a bit tired.” 

Allied has certainly lost 
market share in recent years. 
The industry cloaks such figures 
In secrecy but analysts reckon 
Allied now accounts for about 


13JB per cent of the UK market 
compared to some 15 per cent 
five years ago. while over the 
same period Bass has upped its 
stake from 18 to 21-22 per cent 
Moreover, this has been happen- 
ing in a falling market — which 
means that Allied’s production 
has fallen by around 10 per 
cent. 

The company is also accused 
of being slow off the mark in 
the one growth area of the beer 
industry, lager. Its major brand, 
SkoL is said by critics to have 
a dull image when set along- 
side Bass's Carling Black Label 
(the top seller), Carlsberg 
(Watney Mann) and Helneken 
(Whitbread). 

Allied acknowledges that it 
has lost market share but says 
that this was due mainly to a 
policy decision to shut its 
strike-bound Ansells brewery in 
Birmingham. And It adds it is 
now gaining share once more, 
thanks in part to its successful 
introduction last year of 
Castle maine XXXX, a hit 
Australian lager with a macho 
image. 

It also dismisses criticism of 
Skol as misplaced — it is, after 
all, Britain's second biggest 
selling lager. 

Nevertheless, Allied did 
admit to problems in the beer 
division at the turn of the year 
when it undertook a traumatic 
shake-up in both management 
and structure. 

In spite of the criticism at 
the time of the purchase, Allied 
has managed to turn round 
Lyons, which last year achieved 
the best profit improvement in 
the group (18 per cent), ad- 
mittedly in part due to favour- 
able exchange rate translations 
on its important U.S. operations. 

What all this adds up to is 
that Mr Elliott is going to find 
Allied very tough competition. 
For all the analysts’ criticism, 
the company is still generally 
regarded as pretty well man- 
aged. and it is showing signs of 
emerging reasonably well from 
a difficult period. 


PUNJAB AFTER THE POLLS. 

Rajiv’s victory in defeat 

By John Elliott, South Asia Correspondent in New Delhi 


MB RA-TIV GANDHT, India's 
Prime Minister, has this week 
pulled off his most significant 
coup since becoming Prime 
Minister nearly 11 months ago 
-when his mother. Mrs Indira 
Gandhi, was shot by Sikh assas- 
sins. With this week's elections 
he has set the Punjab on the 
road to possible peace and 
prosperity and he has restored 
to India's proud and important 
Sikh community some of the 
legitimacy and public accept- 
ance it has lost in the past year. 

"The Congress I may have 
Inst the electoral battle in 
Punjab but has won the war 
for India’s unity and integrity, 
and that was the fundamental 
aim of the Congress.’' With 
these confident words, Mr 
Gandhi yesterday disposed of a 
massive Congress defeat by 
the Sikhs’ Akali Dal Party in 
Wednesday's elections. In do- 
ing so he displayed more states- 
manship and pragmatism than 
could have been expected of his 
late mother who, in her final 
years, presided over an increas- 
ingly unhappy, divided and 
demoralised country. Signifi- 
cantly. Mrs Gandhi was hardly 
ever mentioned in this week's 
election campaign. 

With a wide variety of 
regional and religious groups, 
castes and languages. India has 
many potential communal and 
ethnic trouble, spots. Mrs 
Gandhi tended to let them solve 
themselves, often at massive 
costs in lives lost. In the case 
of the Punjab, that policy 
ended in her losing her own 
I life at the hands of Sikh assns- 
I sins seeking vengeance for the 
army's storming of their 
revered Golden Temple in 
Amritsar. 

The Punjab has emerged as 
the country’s most lethal 
troublespot because it is close 
to the capital Delhi and so can- 
not be ignored in any way tike 
some insurgencies in north- 
eastern India (which Mr 
Gandhi is also trying to end). 
Punjab brines together a potent 
mixture of political and econo- 
mic dissatisfaction with extreme 
religious fervour, so challeng- 
ing India’s basically secular 
constitution, and its political 
stability, and aggravating 
India's tense and fractious re- 
lations with neighbouring Pakis- 
tan which borders Punjab. 

Unlike his mother. Mr Gandhi 
believes that India's 730m popu- 
lation is governable, and that 
communal and political crises 
can be solved by a direct honest 
approach. He ,has inspired 
In dians of all ages and classes 


CHINA, 


INDIA 


to believe that their grossly 
inefficient and in many ways 
backward and corrupt country 
can he ruled competently 
and can modernise relatively 
quickly. 

The most important thing 
he did in order to end the 
Punjab crises was to halt years 
of political infighting and cor- 
ruption in which his mother, to- 
gether with Mr Zail Singh, 
India's current president and 
former Punjab Chief Minister, 
plus other Punjabi Congress 
I politicians primarily plotted 
and schemed for personal and 
party gain. 

Zail Singh, for example, is 
widely believed to have been 
instrumental originally in build- 
ing up Sant Jarnail Singh 
BhindranvaJe, the leading ex- 
tremist who died in the Anuit* 
sar Golden Temple army action 
15 months apn in an attempt to 
weaken the Akali Dal Party. 

Mr Gandhi has kept Zai! 
Singh out of his recent initia- 
tives causing something of a 
rift between President and 
Prime Minister. He appointed 
as governor of Punjab a capable 
conscientious politician, Mr 
Arjun Singh, the framer Chief 
Minister of Madhya Pradesh 
who hit the world’s headlines 
last December when he im- 
prisoned Mr Warren Anderson, 
chairman of Union Carbide as 
he landed in the state after the 
Bhopal gas disaster. 

Mr Arjun Singh, a member of 
the princely Rajput caste which 
uses the same proud Singh 
suffix as the Sikhs, planned 
that arrest himself with such 
cunning and attention to detail 
that Mr Anderson never suspec- 
ted be was being arrested. He 
thought the car that took him 
from Bhopal airport was a VIP 
escort. 

During the past few months 


Mr Arjun Singh has brought 
the same application to the 
problems of the Punjab, first 
winning the trust of Sant 

Hare-hand Singh Longoway, the 
Akali Dal president, who was 
later assassinated. He healed 
Hindn-Sikh rifts in Punjab's 
bureaucracy which were leading 
to problems; nnd then he ad- 
ministered the stale and its 
security forces with an effi- 
ciency unusual in India. 

When his job is completed 
in Punjab, he is expected to be 
promoted to a major govern- 
ment post in New Delhi. 

But the job is unlikely to he 
completed yet. The system of 
president's rule, which means 
direct rule from Delhi, which 
has governed Punjab for two 
years will end as soon as the 
new elected assembly is estab- 
lished. But the security opera- 
tions will remain and none of 
the 125.000 paramilitary forces 
who have policed the elect ion 
campaign will be pulled out Tor 
some time. "Merely installing 
the new state government does 
not mean that somebody who 
wants to lob a grenade will 
disappear.” Mr N. N. Vohra, the 
state's Home Secretary, said 
yesterday. 

No one has any doubt that 
the terrorist threat will remain, 
just as it does in other coun- 
tries. "Even Maggie Thatcher 
has to live under tfcfe threat of 
a gun,” said Mr Surjit Singh 
Barnala, acting president of the 
Akali Dal. who was yesterday 
confirmed as the party’s leader 
in the state assembly. 

“The election is just the 
beginning. The real thing now 
is the implementation of the 
accord, and it could he a year 
before we really know if prob- 
lems have been solved,” says 
Mr Rachunaudan Lai Bhatia. a 
Hindu and 60-year-old Con- 


gress I national politician from 
Punjab. 

Mr Bhatia was referring to 
the accord signed two months 
ago by Mr Gandhi and Sant 
LongowaL who was sub- 
sequently assassinated. That 
accord gave Punjab some but 
not all the things Sikhs have 
been campaigning for and does 
not satisfy extremists who 
want a semi-independent Sikh 
state called Khaiistan. Various 
commissions of inquiry are to 
look into disputes on state 
boundary sharing. 

These are bound to lead to 
disputes. There is also a major 
problem of lack of industrial 
growth and economic expan- 
sion. now that Punjab’s green 
revolution in agriculture has 
reached a plateau and has left 
growing rifts between rich and 
poor and a largely dissatisfied 
youth. There are at least 
1DO.O00 unemployed graduates 
among Punjab’s 17m population 
and at least as many again 
unemployed with lesser educa- 
tional qualifications. 

Few industrialists are willing 
to invest In Punjab and most 
existing Punjab businesses ore 
diversifying elsewhere. Mr 
Gandhi has promised various 
economic initiatives and the 
New Delhi Government is ex- 
pected to pour money into the 
state to pay for the security 
forces and to support the 
state’s bankrupt finances, as 
well as to spur Industrial 
growth and improved agricul- 
tural performance. A railway 
coach factory that will employ 
10,000 people and generate a 
further 10.000 jobs is being 
built. A joint venture with 
Hitachi is planned and Escorts, 
a New Delhi company with 
Punjab links, hopes to carry 
out part of a planned Citroen 
car project in the state. 

But It is generally accepted 
that the election or an Akali 
government gives the Punjab 
a greater chance of peace than 
if the Congress I had won and 
Mr Gandhi is believed privately 
to support this view. But the 
size of the Akali Dal victory 
could cause problems and docs 
also underline a growing 
regionalism in Indian polities. 
Six major states accounting for 
one third of the country's 
population are now governed 
by parties with a regional base 
nr flavour basically opposed to 
Congress L This emphasises 
how sensitively Mr Gandhi 
must handle the growing 
debate in India about the 
balance of power between the 
central government and the 
states. 


'll 


Taxation of 

employment 

Prom Mr J. Read 
V Sir, — With reference to Mr D. 
Sowell’s letter (September 24) 
I it is not clear why the “ owner- 
ship idea ” should help the 
'■situation of the unemployed, 
particularly when the founds- 


Letters to the Editor 


" Selling " is not a dirty r totally, impracticable and un- . initially, to get into the " mu- 


tton of successive governments word. Independent and tied economic to have a separate versity of his choice” (a key 
lax policy has been, and cop- agents deserve adequate re- competition for the production phrase I suspect) and the im- 
tinues to he. the taxation of wards for a difficult job. Per- contract and for that contract plications of the article was that 


employment. 


haps Great Britain Ltd would 1 to be awarded to a company he and his friends, because of 


For some reason politicians be more successful if we valued which has not beep involved in gaining unacceptable “A” level 
X>f all persuasions draw' no the saleman’s skills more highly the development of the complex results were thereby deprived 


distinction between wages (net I across the board. 


system. If this happens, our of the opportunity for higher 


.take home pay) and employ- J Let us ensure that customers j armed services will not get the 1 education (are indeed fleeing to 


jnent costs. The former is what are well informed. But the key I service they need. 


Australia due to the shame of 


js received for work done and elements in this regard are the Costs to MoD of procurement >t all). 

.the latter is what Is paid for benefits being bought and the are reduced when the supplier These students are either 
that work together with the price- to be paid for them. a iso export the equipment, so gro^ly ilHnformed or vulgarly 
government levy. As we know. I support the main thrust of spreading his overheads. Ex- snobbish. There is a wide range 
however, this levy is received the Government proposals re- ports however, which were °/ P uWl ? sector higher educa- 
by the Government, not the garding self-regulation and par- three’ times those of the ^pn » va J«ble «t the Polytech- 
employee. - ticularly welcome the changes French defence Industry in 1960 "Jf® ®? d ° f H, 8£ e £ 

If this levy was relatively that will enhance the training ^ now only half the value of Eatoratioii which offer a full 
■nominal there might be no and professionalism of sales- French exports. range or. degrees m the arts, 

cause for concern but at aver- men. We can. however, look a major factor Is that the 811(1 technolo©'. By 

age wage levels it is about 60 at the current achievements pi French regard their defence 8ronnd “y 

- - - , - - . ... with two or more sound * 


per cent of the wage received the industry with some pride, 
by a single man. This is a T. R. Lloyd-Williams. 
measure of the inflation of 68, Ring William Street, EC4. 
employment costs by govern- 
ment and it is difficult to see 

how wages can be described by UCienCC — buying 

Chose in authority as too high 

whem by law. the cost of J>nuSH 


tTk Uoyd-witiiams." r ratiS and tmns *?nd levels S® 1 11110 8 decent de - 

68, Ring William Street, EC4. provide it with substantial gree course. 

Government support UK ex- Could it be that Mr Stein- 

T\ n f„.,„ n 1 - „ porters' prospects are strongly berg finds it to be too demean- 

uelence — buying linked to receipt of an MoD ing for the son of a Cambridge 

>.■ » order for their equipment; don to attend a mm-University 

Jttiusn giving MoD's sea] of approval institution of higher education? 

xr-mn thf> Cfliie* Finance In 1984-85 defence industry His article seems to have more 

SSZS? Air 322 “fi-aa- as 


employment is inflated to s^jh From the sales Finance 
a degree. Manager. Army & Air Wi 


- The Treasury is reported as British Aerospace^ exports (much of which employs with educational provisions, 

stating that a 1 per cent reduc- sir.— Dr Hartley’s comment high^ technology) are valuable j suspect that the debate over 

tion in employment costs could recorded in your Defence Cor- to Britain. Typically. 90 per university and polytechnics is 

increase employment by 110.000- respondent’s article (September 06111 f0T .®s a akin to the controversy over pri- 

200,000. If this is true why do 1S j. ^at the forces often paid earned is spent wtnrn the UK. vate versus state schools which 

we have - employment taxes? between 20/40 per cent more One-third is paid to salaries was recently so delightfully and 

Perhaps .somebody could wh en buying British defence 811(1 f 110 ™ 2 lir<1 Soes vehemently explored in your 

explain. equipment is misleading, in HMG in taxation and Letters to the Editor. 

J. P. Read, most cases, UK suppliers are National Insurance contra bu- j j 

S, Turner Drive, NWU competitive. Where their J3, Mtmdeville Gardens, 


Selling life 


; assurance off financial 

From the Managing Director. gjg? by^ 

GRE Personal Financial employees in 

Management ----- - and National 

I Sir, — It is time to put for- account, 

ward some basic truths regard- Buying Bri 


equipment is misleading. In J® ™ G _ 111 taxation and Letters to the Editor, 
most cases, UK suppliers are nn J - J - Welch, 

competitive. Where their fo? J3 ' Mtmdeville Gardens, 

prices are higher to Ministry Walsall, W. Midlands, 

of Defence than overseas sup- ° f 

pliers. UK is still usually better to. Export Credits Guarantee 

off financially buying British 'JZStZZ US? Shortages of 

when revenue pa4d back to 011 ® tbe . r and , ^ PP?*?- , ... 

HMG by suppliers and their • 7118 ^ tlefenre industry is skills 
omnlnvPM in taxes VAT duties 1,0 Stranger to competition that 
and^ National Insurance is takS fj®** *.* for ^e export orders From Mr R. Crum 

it achieves. Wider application Sir. — Your artic 


HMG by suppliers and their 


to account 5t ach,eves - Wider application Sir. — Your article (Septem- 

Buying British means defence of c ? mpeti t 1on t0 own bra- .23) spoke of the time bomb 


ing the selling of life assurance capaC jty and capability are Purchases is not objected to ticking away because of the 
so that the “ instant " criticisms maintained. This was exempli- 3t 1S appUed in a lack of students with good A 

appearing in your columns can j n the Falkland? otmpaign ^ lls ‘ ,1^. nner recognises levels in mathematics and 
be seen in a proper light W hen UK supplier provided }Y e]1 ' huiT ? y T /°. r 

■ All businesses have to provide replacement parts and support son (and his parents). He s got 

In their prices for the cost of ser vices often within hours of “SfJJS str ?. ,fiht As at A level in 

putting their products in front ^ request. Employment is £> £5221 mathematics, physns and 

& the customer. Families do also maintained. Presently at ^emstry. And what happens? 

need life assurance and the j e a S t 500.000 people are em- F,rst J° f f 11 T ’ ra flned £1 -' 50 

average level of life and pen- p i oye d to the UK industry, “f 8 W * e Go ™™« lt Re- 
gion provision is low. This is, Mostly in high technology areas ??l^j£lL slipportBd by rausc it wont proyde tom with 

to part a result of rewards tor where spin-off occurs helping Gorernmem a grant to undertake his umver- 

the salesmen in the. past having development of new johs within “- V- R sity course. As a consequence, 

been inadequate. There really is and outside the industry. xir miu W/iw - we are forced, for three more , 

no benefit in having products UK contractors recognise the w S rtK ■ years and extremely reluctantly, 

that do not effectively reach the nPP d to be competitive and for Stevenage, aens. ^ to lower our standard of living 

potential customers. several years have supported yet again below that of those 


potential customers. several years have supported 

- it is difficult to appreciate the move away from "cost plus" 
from some of the letters appear- to “fixed price incentive" con- 


Places at 
college 


sity course. ' As a consequence, 
we are forced, for three more 
years and extremely reluctantly, 
to lower our standard of living 
yet again below that of those 
who haven't looked after and 
cared for children for the past 
18 years. 

Of course, we can covenant 
the arum and that reduces the 
pain a little, but it still leaves 


inc in vour columns that life tracts where work packages college l8 ^ arS ' 

i"Siranre is a highly corapcti- can be defined. They, are also ™ " e .""W *™ 1 

five industry. The companies, prepared, where appropriate, to Front Mr J. Welch t * . the sum and that reduces the 

is in any other business, 'strive fund part of the cost of new Sir. — Mr Steinbesgs article pain a little, but it still leaves 
fn improve their cost effective- development, where the product (September ~5) was wonder- hyson at a disadvantage On at 
ties* and the industry’s record Is designed to meet a strong fully ratertaining. There jire east two ways) comparedjyith 
innovation and the export .market. Contractors few sights more ludicrous than those on a grant. Because 
Sde P c£ agitable t“ cuttS^ who make laige high-risk invest- that of the middle class whim- grants arent merane but 
mere compares favourably with ments to win development con- penng over tiieir conditions. covenants are, students on 

?vereeTmarketa tracts, however, believe it is Mr Sternberg's son faded, grants can earn up to the full 


value of the single person's tax 
allowance without paying tax, 
whereas those financed ‘ by 
covenants can only earn up to 
the difference between the 
allowance and the covenant 
before they pay tax. So 
covenanted students are pre- 
vented from trying to pay their 
own way. Students on grants 
are actively encouraged to 
claim supplementary benefit in 
the long vacation because it is 
recognised that grants are in- 
sufficient To finance students 
through that period. But 
students on covenants can only 
claim such benefits if they have 
made sure that the words on 
the form are very precisely 
right Moreover, recent ex- 
perience in Oxford and else- 
where has shown that even if 
the wording is of the prescribed 
type the local bureaucracy will 
try to discriminate against 
students on covenants. 

One judges politicians and 
governments by their deeds, 
not their words. At the moment 
students taking A-ievels are 
discriminated against; they 
have no income, but if they 
train to be a receptionist or 
become unemployed, then the 
Government will pay them. 
Their teachers are well under- 
paid, so that good maths and 
physics teachers are becoming 
rare. If they get to university 
their parents may be fined. In 
any case, university teachers 
are also underpaid and many 
are too busy earning money on 
consultancies and begging re- 
search funds to bother about 
teaching students. If the 
parents covenant, then their 
children are still discriminated 
against, and to any case bureau- 
cratic hurdles are erected to 
make it as difficult as possible. 

The signs are quite clear. The 
Government does not want a 
skilled and educated workforce 
and has erected as many bar- 
riers as possible to prevent the 
country acquiring one. 

R- E. Crum. 

89, Ball Road, Norwich. 

Waiting for 
an answer 

From Afr T. Smith 
Sir, — I was pleased to. learn 
from Rupert Cornwell's com- 
ments (September 20) that 
Pieroth accepts its overall 
responsibilities towards its 
customers and the 'general , 
public. I would be even more 
pleased if I had received replies | 
to my two letters of August 14 
19S5 and September 5 1985 to 
Pieroth in which I asked the 
company’s plam to replace 
bottles of potentially contamin- 
ated wine and to circularise its 
regular customers with infor- 
mation. 

Sadly, the absence of even a 
simple acknowledgement makes 
me doubt whether I shall be 
boosting Pieroth's future sales 
— even from X98S onwards. 

T.'A. G. Smith. 

4, Ashley Road, 

Sevenoaks, Kent, 


BUILDING SOCIETY RATES 


Abbey National 

7 J» 

8-00 

Aid to Thrift 

•10.?0 

. . 

Alliance 

7.00 

8.00 

Anglia 

7.00 

8.00 

Barnsley 

7.00 

9.00 

Bradford and'Bstglay 

7.00 

8.00 

Bristol and Wont 

TOO 

8.00 

Britannia 

7.00 

8.00 

Cardiff 

8.50 

8.60 

Catholic 

7J0 

0.30 

'Century (Edinburgh) - 

8.85 

— 

Chelsea 

7.00 

0.00 

Cheltenham and Gloucester 

— 

8.00 

Citinns Regency 

7.00 

_ 

City ol London (The) 

7.25 

8.76 

Coventry - 

7.00 

8.25 

Derbyshire 

7.00 

8.25 

Fronts Selwood 

7.00 

10.50 

Gateway 

7.00 

8.00 

Greenwich 

7.00 



Guardian — 

7.65 

— 

Halifax 

7.00 

8.00 

Heart of England — 

7.00 

flJZS 

Hamel Hempstead 

7.00 

8.50 

Hendon 

8.00 

— 

Hinckley and Rugby 

7.00 

9.80 

Lambeth 

7 15 

9J2S 

Leamington Spa 

7.10 


Leeds end Hoi beck 

7.00 

8.75 

Leeds Permanent 

7.00 

8.00 

■Leicester 

7.00 

8.00 

London Permanent 

7.7S 

— 

Mldahlrsa 

7.00 

— 

Mom In gt on 

9.10 



National Counties 

07 30 

B.5B . 

National end Provincial 

7.00 

8.00 


NttlonwMB 


Northern Rock 


PnchhBm 

Peterborough 
Portman 

Portsmouth 

Property Owners 

Scarborough 
Shlpton 


Stroud 

Sussex County ... 

Thrift 

Town and Country 


Wessex 

Woolwich 


7.00 — 


7.00 8.2S 
7.00 8.25 


8.25 S.EO 

8.90 — 

7.00 8 JO 

7.00 B.£) 

7.15 8.65 

7.50 9 00 

7 00 8.25 

7.00 B.2S 

7.00 8.25 

7.00 8.50 

B.2D • — 

7.00 . _ 

9.10 — 

7.00 — 

7.00 8.00 


Alt UwM par amt nrtw are after basic rats 


n Othar 

8.76/9.25/9.50 Five Star account— Instant accaaa/no penalty 
9.50 Higher in to rest account 90 days' notice or charge 
5.50/8.57 Cheque-Save 
9.05/9.50 '* City *’ Cheque-Save 
— • Easy withdrawal, no penalty 

8.75 BankSave. Balance of £2.500. Currant account Balance 
tinder £2.500, 7.75. Minimum Initial Investment £500 

8 JO Gold account Minimum Investment £500. I mm. wrthdl. 

9.75 Premier Vyearty /monthly min. Cl ,000. I mm. wdl. (pen.) 

8.75 Instant gold. Annual in to rest. No notice or penalty 
9.50 3-year bd. 90 days' not/pen. Differential 2.5 guaranteed 

9.75 Capital plus £10.000+. Annual bit. 60 days' not/pen. 

9.95 Summit account— £1.000+ —3 months' notice 

8.95 Special invest. (28 days’ notice) 10.10 monthly Inc. s/o 
9.50 No notice no penalty on up to 2 withdrawals per annum 

9.75 3 months* notice without penalty 

8.75 Plus account £1,000+. No notice. No penalty 
9.50 £20.000 +. 9.10 ES.OOO+. 8J0 £1.000 + 

7-dsy notice Triple Bonus. Also monthly income 

9.75 Special 3-month account, £5.000+. 3 months’ notice 

9.75 60 days’ notice 

9.00 90 dsys' notice or penalty If balance under £10,000 

10.00 £2,000+ Jubilae Bond. Monthly income. 90 days’ notice 
9.30 Guaranteed rate 2/3 years (or variable account) 

9.85 Immediate withdrawal interest pen. or 3 months' notice 
9.50 Gold. No notice, no pan. C5.000+, 9.50. C500-E4399 

9.00. Under £500 7.00 Chit. Gld. mthly. int. acc. 9.11 on 
CS.OOO+, 9.50 when mthly. bit. + to occ. 

8.75 7 days. 9.10 1 month, 9.2S 2 months, 8 JO 3 months 
9.60 3 months’ notice— no penalty — monthly In co me 

9.20 7 days* notice, immad. access for amounts over £2,000 

9.85 3-year bond £1.000+. dose 90 days* notice and penalty, 
monthly incoma option, guaranteed 2.85 differential 

0.60 Moneymaker £20.000+, 9.26 £5.000+. 9.00 Cl .000+. 
instant access no penalty, monthly Income option 

9.75 3 months’ notice. Up to 9.50 no not. /pen. monthly Int 

10.50 Gold Minor account for 0-18- year-olds 

9.50 Gold Star £20,000+. No notice. No penalties. 9.25 
£5,000+. 8.76 £1.000+ 

9.55 60-day account (no notice account 8.90-9.00) 

10.00 6 month notice £1,000 min. access to bal. £10,000+ 

9.00 Card cash. Balances under £2.000 7.00 

9.75 Instant extra. No notics/penalty (£500 min.) 

9.50 99 day extra. No noticc/panally )E500 min.) 

9.80 and 9.6S High Interest. 8.50 Gold Key 

10.00 90 days, 9.00 60 days. 8.7S 28 days 

8.00 7-day account. Minimum £500 3 month 9.75 

10.00 £20,000 High Rise wdl. no pan. Rate varies with balance 
10.00 Under El OK. 10.25 over CtQK mag a/c 6 wfcs+loss at int 

8.76 Spa income monthly no notlce/penalty CS.OOO minimum 
9.50 Hjgh flyer — no notice/na penalty £20,000 minimum 
9.2$ High Oyer £5,000 minimum., 9.00 £500 minimum 

10 16 Super share no not., 14 days' penalty £20,000 minimum 

9.85 Super share £5,000 minimum. 9.25 C2.00D minimum 
9.75 Monthly interest. 9.00 28 days* notice. 9.55 90 days’ 

notice or penalty, neither if £10,000 still in account 
9-50 HRAS 3 months’ notice, 9.00 Liquid Gold no penalty, 
no notice 

8.42 £500+ Immsd. wdl. no pen., 9.50 £5,000 min. 1 year. 
9.00 £600+ minimum 1 year 

10.00 80 days’ notice or 1mm. wdl. no penalty if bal. E7.500+ 

9.75 PreBtiqe £500. 2.75 gtd. 3 yra. 3 months' notice/penalty 
monthly Income £1.000 

9 10 £2K. 9.25 ESK+. 9.35 CT0K+, 9.50 E20K + 

.. 9 JO 90 days’ notice, no penalty no, 000+ . t £1.000 

9.50 APEX 3rd iss. ( + 2,50 gtd. 3 yrs.) 60-day notice/penalty 
9.50 Special share 60-day notics/penalty unless £10.000+ 
9.25 Money man. £5.000+ . No notice, no penalty 

9.00 FtexAecount £2.000+. 7 25 £25-£1,9» 

9.60 Bonus Builder £10.000 +, 9.25 £5.000 +. 9.00 E2.000+, 
9.75 £500+, 8 .00 £100+ no notice, no penalty 
9-50 Capital Bonds 3 yrs. 2.5 gtd. dlff. 90 days' n0t./pen. 

■9.50 Twc-ysar term. 9.00 28 days' notice. 8.75 7 day*' ' 
notice. On demand by arrangement 
9.50 Moneyspbwar plua £20,000 or more, instant access 
9.00 Monayspmner phis £10.000 or more. Instant access 
e'en ?C onBy * pinn ® f p* us £5.000 or more, instant access 
J-f® Monvyspinner plus £600 or mom. instant access 
9.80 7-day shara/monthiy income option 10.00 on £10.000+ 

9.90/10.40 Immediate wfthdwl. if over £2000. Monthly Income 
10.00 Double guarantee. 3% difT. gtd. 90-day monthly Interest 
9.B0 Geld seal. Mfn. £1.000, l-yr.' term then 3 months’ notice 
9.00 Flexl-plua. Minimum £600 no notice immad lets wrthdwl. 
10.00 3-ysar, 9J30 90-day. 9.1S 30-day, 8.70 7-day 

10.00 2 year, 9.50 £10,000+. 8.30 3 mtha. 8.85 Immediate acc. 
9.20 Over 55a no pens. M.1- min. £10.000 9.20 no not/pen. . 

9.00 Sovereign £10.000+. 9.10 £500-£9.999 monthly income. 
9.10 minimum mvastment £2500 instant aeeess/no pen, . 

10.25. 2 years. 10.00 80 days, 9.50 2B days* notice 

9.75 90 day, 9.50 monthly income. 8 J2S Instant access 
10.20 3-year -term, other accounts available 

9.76 2-ysar term- £10,000+. 9.60 E50O-C9.999 wdrwf. available., 
9.80-5.75 Moneywisa cheque/VIsa. Interest varies with bal. ' 

9.75 Super 60 Vj'wrty inwest £500, wdl. avail., mthly. Ine.'i* 
— No notice— no penalties— minimum £1 

8.75 Prime no notice, no penalty, minimum £500 
9.50 Capital. 90 days’ notics/penalty 

8.90 Die key. £10.000+ wdl, no pen. —£10.000 28 rf. nt/pn.' ’ ' 
9.80 Plat key £10,000+ wdl. no pen. —£10,000 60 d. nt/pn. ' ■” 
tax; liability has been eettiad an behalf of the investor 
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Clyde to buy stake in N. Sea oil 


BY bOMlNIC LAWSON 

Clyde Petroleum is preparing 
to spend about £20m on the pur- 
of a stake in a producing 
North Sea oilfield. The bulk of 
tne money will come from the 
sale of most of the company's 
remal *mg U.S. assets for SIS. 6m. 

The gale of these assets — 
tailed the Buckle Properties — 
agreed in principle. 
£“r 8. U-S- consortium. Clyde 
bad said earlier that it wanted 
SL *** ®30m from the sale. But 
the deepening depression m the 
gas industry had 
forced Clyde to take a lower 
Price, which ts likely to result 
m an extraordinary loss of some 

ff.9DL 

Yesterday Clyde announced 
half-year 1985 pre-tax profits of 
“.6m, compared with the 
previous first-half outcome of 
After tax of £138.000, net 
profits emerged at £2. 4m, com- 
pared with £7.5m. 

The shortfall was in large 
measure due to the planned 


shutdown of the Buchan North 
Sea field. Buchant restarted full 
production on May 20, and 
analysts believe this will help 
towards full-year pre-tax profits 
of £T*m, about £1.5m short of 
1984's record. 

Clyde's chief preoccupation is 
the drive to acquire a stake in a 
North Sea producing oilfield, 
which is greatly needed to pro- 
vide the cash flow to finance an 
aggressive North 5ea explora- 
tion programme. 

The company appears to have 
agreement in principles to buy 
a stake in any one of the Forties, 
Claymore. Ninian and Thistle 
oilfields. The problem for Clyde 
is that the UK Department of 
Energy must approve any such 
deal, and the Government has 
a marked antipathy to the use 
of North Sea production as a 
freely tradeable asset. 

However. Dr Colin Phipps, 
Clyde's chairman, said yester- 
day that he expected a deal 


would be sewn up by the end 
of this year. Earlier this year 
Clyde attempted to solve its 
problem with an £11. 7m bid for 
Petrolex. a UK company wiLh 
1,000 barrels a day of Forties' 
production. But Clyde was out- 
bid. 

Dr Phipps conceded yester- 
day that Clyde is “a bid tar- 
get," for companies which 
already had strong cash flow and 
which covet Clyde's spread of 
exploration acreage. Dr Phipps 
named Britoil. Enterprise Oil. 
Rio Tinto-Zinc. ICI. Trafalgar 
House and Ultramar as poten- 
tial predators. 

• comment 

Clyde's two-year quest to buy 
some North Sea cash flow has 
become increasingly a matter of 
survival as the cash-rich North 
Sea companies begin a North Sea 
trawl to pick up underfinanced 
explorers with increasingly 


depressed share prices. At 6Sp, 
down 2p, Clyde looks as vulner- 
able as ever, and it cannot en- 
courage the executive directors 
to know that their major institu- 
tional shareholders are the same 
one that sold off Saxon as soon 
as Enterprise Oil dangled a 
cheque. Clyde's decision to sell 
off some rather unattractive U.S. 
properties, albeit at a book loss 
of about S7-5m, has already done 
a big favour for any potential 
predator. With Its exposure to 
North Sea high cost projects 
such as Buchan and Balmoral, 
Clyde's drive to move into cheap 
onshore exploration in France 
and the UK is certainly logical. 
But if the oil price gets down to 
$20 a barrel, the company will 
be virtually unable to finance 
even that programme. However, 
Clyde has a respected team and 
it must have occurred to them 
that a management buyout at a 
substantial premium to the cur- 
rent price could be attractive to 
the City. 


St. Ives shares 
40p above 
tender price 

The striking price of shares in 
St Ives Group, offered for sale 
by NM Rothschild, has been fixed 
at S30p, compared with a mini- 
mum tender price of 290p. 
Ignoring 400 -multiple applica- 
tions 6,425 applications were 
received for a total of 14.7m 
shares. 

At the strike price the issue 
was 4.2 times oversubscribed. 
Applications for less than 600 
shares will receive 100 shares, 
while applications for more than 
BOO will get about 17 per cent of 
tbe number applied for up to a 
maximum of 50,000 shares. 

The basis of application for 
shares in AMS, which was fbur 
times ' oversubscribed, is as 
follows: applications for less than 
3,500 shares will be according to 
a weighted ballot, whereby 
applications for less than 400 
stand to receive 200: between 600 
and 1,000 pet 400: and those 
between 1,200 and 3,000 get 600. 
Applications for over 3.500 
shares will receive about 20 per 
cent of the shares applied for. 


Sunlight Service margins lower 


JAMES FERGUSON Holdings, 
the knitwear, property and 
financial services group, had 
dealings suspended yesterday on 
the announcement of a pending 
“substantial acquisition.” The 
shares were priced at 12p. 


PLANT reorganisation In linen 
hire, an erosion of margins in 
commercial cleaning and much 
higher interest charges have re- 
sulted in only a modest improve- 
ment in first half pre-tax profits 
at Sunlight Service Group. 

For the 26 weeks ended June 
30, 1985 turnover expanded from 
£25. 94m to £31.S2m while tax- 
able profits amounted to £1.32m 

against £135m. 

The interim dividend is lifted 
to 1.55p (1.3Sp), on capital in- 
creased by June's £7.4m rights 
issue. Dirctors then forecast that 
the total distribution for the 
year would be not less than 9p 
(S.05p). 

Earnings per share are given 
as 4.63p (5.61p). 

While operating profits for the 
opening six months showed a 
satisfactory growth trend — up 
from £1.6lm to £2. 03m — the 
directors explain that the level 
of increase was restricted by the 
final effect of the plant reorgani- 
sation in the linen hire division, 
together with a continued ero- 
sion of margins in the commer- 
cial cleaning sector. These, to- 
gether with interest, doubled at 
£719,000 (£356.000). left the tax- 
able figure just £63,000 ahead. 

The directors add. however, 
that with the exception of the 
commercial cleaning side, the 
gorup's other operations are 
trading in line with expectations, 
laundry related activities having 
made “substantial progress to- 
wards re-establishing previous 



levels of operating efficiency.” 

Tn the current period the 
company's investments, in terms 
of overhead costs, management 
time and initial trading losses in 
the markets associated with the 
Government's "privatisation" 
programme continues to 
increase, the directors state. 
They say that unless they can 
see some tangible benefits flow- 
ins from ihis sector of the 
market in the foreseeable future 
it will be necessary to assess the 
extent of the group's commit- 
ment to this area. 

Tax charge for the s'lx months 


came to £485,000 (£426,000) and 
minorities £1,000 (nil). There 
was an extraordinary credit of 
£52,000 comprising profit from 
the sale of properties which 
were surplus to group require- 
ments. 


• comment 

Plant closures and reorgani- 
sation at Sunlight, following tbe 
St George's acquisition, is an 
old story but it has taken the 
group longer than it expected 
to return its enlarged business 
to its traditional level of 
operating margin. Returns in 
the linen hire operation are now 
back up to scratch but much 
of the year's potential profit has 
been lost in the first six months 
which is the busiest part of the 
year. Elsewhere, margins pres- 
sures in contract cleaning are 
an industry-wide problem as 
the battle for contracts has 
caused some aggressive quoting. 
Tbe other bear point is that 
losses in “ privatised " markets 
are greater than had been hoped 
for and the group's continued 
presence in those areas must 
he in some doubt. Some of the 
more optimistic forecasts for 
the full year will have to b* 
trimmed back and something 
around £5m tn £5}m pre-tax 
looks more likely now. Taking 
the pessimistic line the pros- 
nective p/e at IRSp. down 5p. 
is 11$. Even with a relatively 
dull year in prospect that is a 
fairly based rating. 


FT-ACTUARIES SHARE INDICES 

These Indices are the joint compilation of the Financial Times, The Institute of Actuaries and the Faculty of Actuaries 


-EQUITY GROUPS 
& SUB-SECTION^ 

Fignj in panaftOB arteri 
of suds per section 


CAPITAL CMOS (206). 
BuMng Materials (22)- 
Contacttag, Castrate (29) . 

Electricals (241 _ 

EtectmntaOa) - 

MedonfcalEaghH!«9(62>,- 
Meufcaad Me&i Forafiuj (7L 
MotorsQi) 


Other Internal Materials (131. 
CONSUMES GROUP (176) . 
Brewers and DistiBas (23) _ 
Food Manufacturing (2D- 
Food Retailing (14) 

Lefssra(22) 


Newspapers, PobQsUng C1Z). 
Packaging and Paper (14). 

Stores (42) 

Textiles (16) 


Tobaccos (3). 

OTHER GROUPS (KB) - 
Chemicals (19) 


Office Equipment (4) — — 
Shipping and Transport 02). 

Miscdbneaustt*) 

TBk^NjnwB riaUB^ 


HDUsTmatiBffWO)- 


0B»a7). 


MB SHARE INDEX ( 500 ). 


FINANCIAL GROUP (115). 

Banks (M- 

Insurance (Life) (9), 


insurance (Composite) (7) . 
Insurance (Broken) (7)— 

Merchant Basks (ID 

Property (50) 


Other Financial (25). 
Investment Trasts 006) - 
MMog Finance (3) 


Overseas Traders (14) . 


Fri Sept 27 1985 


Index 

N& 


50831 

534*6 

824.94) 

14143 

125244 

3 QL 60 

285391 

16930 

92536 

68139 

71141 

48426 

15733l| 

183737 

66635) 

188110 

351.99 

70938 

331.791 

73427| 

67836 

656321 

200.90 

117046 

816.901 

897.931 


64239 


313127 


68332 


46926 

45734 

72636 

348.70 

1M7J8 

240221 

66334 

27337 

57739 

252.99 

57330 


+03 

+03 

-03 

-0J 

+03 

+0.1 

+03 

+13 

403 

+03 

+03 

+0.9 

+03 

+13 

-03 

+04 

+09 

+09 

+2.7 

+02 

+L7 

-12 

-01 

+02 

-02 


+05 


+23 


+07 


-03 

+05 

-12 

-03 

+03 

-13 

+06 

+10 

+03 


ESL 


Yield* 

(Mat) 


1134 

1232 

1233 
1113 
1236 
mt 
1238 
1146 

838 

930 

939 

1028 

624 

6.69 

055 

7.77 

1017 

733 

1332 

1036 

040 

14.45 

7.97 

003 

7,91 

828 


921 


1634 


1070 


1938 


727 

535 

1085 

12.91 

1335 


ALL-SHARE WDEX (732)- 


FT45E1BO SHARE INDEX . 




Index Day’s 
No. Chapyj 


Day's 

High 


Groa 

&L 1 

^ xdadL 

Kv. 

WE 1 


YieJS% 

Ratio , 

Wb 

(ACT A 

(NeO 

| to date 

30%)1 




435 

499 

5.05 

524 

331 
473 
732 
533 
339 
338 
406 
536 
236 
239 
497 
448 
435 

332 
533 
602 
420 
530 
435 
457 
337 
321 


410 


7.73 


457 


505 

647 

466 

525 

3.44 

429 

324 

632 

326 

604 

6.95 


466 


Day's 

LOW 


328071 +9.9 1128U 02762 0278302752 


1136 

1009 

1031 

1132 


1085 

1038 

925 

934 

1431 

13.46 

1332 

1051 

2L70 

1736 

1533 

1651 

13-74 

1084 

072 

620 

13.78 

834 

1496 

1538 

1553 

1621 


1237 


737 


1 L 74 


730 


17.44 

23.75 

1134 

933 

929 



Highs and Laws Index 


1985 


49051 2118 
90151 8(7 

77078 13/6 
38433 15® 
124070 15® 
M8J6 16a 
66495 23/9 
296.92 6/2 

63522 7/3 

31L08 15M 
687.15 22/1 


Ire 


48338 25 17 
47201 TUI 
68417 8/3 

128136 10/7 
125244 27/9 
26185 25/7 
16538 140 
14237 3a 


82060 
60496 
55086 
47132 25 n 
140036 1/3 
98065 11/4 
59069 12/7 
144515 3a 
28636 3a 
52147 19/2 
29337 3a 
71472 26/9 

605.99 3a 
64196 26® 
15476 3 a 
95008 3a 
78738 26/7 
7DL92 3a 


3a 

3a 

3a 


59075 3a 


104221 3a 


636.98 3a 


43010 4a 
42058 15/4 
580.95 4a 
30316 25/2 
100936 25/7 
22065 3a 
58178 10/7 
26L32 26/7 
557.78 31/7 
24020 5® 

573.45 2S/9 


Ska 

Crepitation 

High I law 


57715 

56236 

83838 

1909.93 

204935 

31614 

au4 

17539 
1B23.91 
70730 
73335 
51336 
1662J0 
112451 
71939 
190013 
37713 
70958 
34058 
101069 
72257 
83236 
24636 
123234 
899 JT 
935.70 


22a IBS 
2/9/85 
3/9/85 
3/6/83 
13/11/84 
13/5/85 
30/8/85 
35/3/85 
6/6/85 
6/9®5 
6/9/85 
12/3/85 
5/6/85 
5/6/85 
22/1/85 
6/9/85 
9/9/85 
27/9/85 
9/9/85 
8/2/85 
15/5/85 
22/2 IBS 
1/9/72 
4/9/85 
3/6/85 
30® ®5 


666.95 4/6/85 


123073 15/2 /BS 


71076 2/9/85 


49051 
50351 
77078 
[38433 
124070 
1270571 
66495 
30318 1 
63552 
337371 
68715 


21® ®5 
8/7/35 
11/6/85 
15® ®S 
15/3/85 
1/5/72 
23® A5 
18/5/72 
7/3/85 
10M®4 
22/1/85 


5071 

4427 

7148 

8471 

125244 

4545 

4065 

ion 

27735 

6141 

6947 

5467 

5425 

17538 

5483 

55.00 

4346 

52*3 

62*6 

9434 

5063 

7138 

4534 

9088 

6039 

517.92 


1302/74 
1102/74 
202/74 
25® 02 
27/9/85 
50775 
60/75 
60/75 
15/1/81 
1302/74 
1302/74 
1102/74 
1102/74 
28/5/80 
50/75 
60/75 
60/75 
60/75 
1102/74 
13/6/62 
60/75 
102/74 
20/75 
2W/6Z 
6/7/75 
3001®# 


54C 130274 


8733 29Q/62 


6349 1302/74 


55*8 1302/74 
6244 1202/74 
4488 20/75 
43.96 1302/74 
68*6 160274 
3UO 70/75 
56*1 20 l*M 
3329 17/12/74 
7L12 130274 
6631 30/9/74 
9737 60/75 
6L92 130274 


sr * 


jrjr jp 

128QJ 1 12923 1X2983 


Year 

ago 


11403 


13424 155 112063 30 1 13424 156 237/84 


FIXED INTEREST 


PRICE 

INDICES 


6 


SorenmcBt 


5 years. 


5-15 years . 
Over 15 ye®’*—". 
irredeemables — 
All stocks 


MatresftLam- 


7lPw toa nre. 


Fri 

Sept 

27 


11943 

13420 

13427 

153.03 

151*8 


113*3 


8L26 


Ow*i 

Iwi 

% 


+on 

- 0.01 

-0*4 

-024 

-on 


—048 


Ttoe 

Sept 

26 


119178 

15445 

13932 

15339 

130*4 


113*2 


+0051 81221 — 


Ml a®. 


036 

824 


425 


ala# 
19BS 
to date 


8*5 

1032 

9.9Z 

8.90 

9*2 


7*2 


5*1 


AVERAGE CROSS 
REDEMPTION YIELDS 


British fimtfwxft 


Law 
Coupon 

Medium 

Coupons 

High 

Coupons' 


5 years...... 

15 yean 

25 yean. 

5 yean. 

15 years 

25 yean 

5 years 

1 15 years 

25 yean 

Irredeem a bles. 


Bobs* 


5 years.. 
15 years.. 
25 years.., 


Fri 

Se« 

27 


9*6 

1407 

1409 
10*2 
1439 

1410 
10*9 
1459 
1025 

9.72 


11*7 

11*3 

ms 


ti 12*6 


Her 


9*4 

1406 

1407 
1460 
1438 

1408 
10*7 
10*2 
1423 

9*9 


1138 

31*1 

11*1 


12.07 


Year 

(*Zl) 


11*6 

1448 

1402 

11*7 

I486 

10*2 

IL74 

11*3 

1431 

9.95 


12*7 

11.90 

1L74 


3337 


1985 


Highs 


31*6 

11*0 

1472 

1239 

11*3 

10.97 

12*3 

11.76 

11*3 

1449 


280 

280 

290 

280 

28/1 

290 

2SO 

280 

29*1 

280 


12*3 

3237 

1237 


290 

290 

290 


1334 290 


Lows 


9*4 

1406 

1403 

10*0 

1438 

1400 

10*7 

1452 

10*9 

9*9 


26® 
26/9 
20 
2 6/9 
26® 
29/7 
26® 
26/9 
29/7 
26® 


13-18 

11*1 

12-18 


26/9 

26® 

24® 


12*6 27/9 


BRITISH GOVERNMENT INDEX-LINKED STOCKS 


8 All stocks. 


311*8 -419 U1.90 


446 


15 Inflsttannto 

16 


5%.. 

10%.., 


3*4 

3*2 

174 

172 

16/7 

335 

3*3 

3*5 

151 

16/7 


311 11/3 

2.94 11/3 


Equity sactlon or group 

Telephone Networks 

Electronics. 


Other l mistrial Materials . 
HeaKh/HousehoId Products 

Otaer Groups- 


Overseas Traders . 
Mechanical Englm 
Office Equipment. 


ring. 


Industrial Group. 
Otter Financial 


Basedate 

Base *a toe 

Equity section or group 

Basedate 

Base value 

3QOI/84 

517.92 


2902*67 

114.13 

30/12/83 

1646*5 

Food Retailing. — 

2902*7 

114.13 

31/12/80 

287.41 


2902*7 

96*7 

3002/77 

261.77 

Mining Finance., 

2902*7 

100*0 

3102/74 

63.75 

All Other 

10/04*2 

100.00 

3102/74 

100*0 

British Government— _ 

31/12/75 

100.00 

3102/71 

15184 

Do. Index-United 

30/04/82 

100*0 

16/01/70 

162.74 

Debs. & Loans — — 

31/12/77 

100*0 

3102/70 

12820 

Preference , r 

3102/77 

76.72 

3102/70 

12106 

FT-SE 100 Index. _ 

30/12/33 

1000*0 


9 FtatyleliAnst of the constitiienlslsavalhbltf from thf PtiWIsteriL the Financial Tibib, Bradcen House, CanrnmStreeL Loakm,EC4, price 15a hr post 28p. 

NAME CHANGE: Brfttt Electric Traction has chanted Ksnameto BET (467. CONSTITUENT CHANG E3: Murray Growth Tn has bean defetodi 
by Pacific Ipvts tm en t That <714 


United stake 
is bought 
by Fleet 
advisor 

By Our Financial Staff 

The bitter takeover battle 
between United Newspapers 
and Fleet Holdings took an 
unexpected turn yesterday 
when Kleinwort Benson, 
Fleet's financial advisers, an- 
nounced that it had acquired 
a sizeable stake in United. 
Kleinwort paid £G.3m for a 
2* per cent holding In 
United, which is offering 
£229 m for Fleet, 

Kleinwort’ s move is be* 
lieved to be without prece- 
dent and underlines the 
growing importance of market 
tactics in UK takeover bids. 
It is not uncommon for the 
financial adviser of a bidding 
company to buy shares in the 
target company. Bat it is 
thought to be the first time 
this Idea has been turned on 
stake on Thursday, In an off- 
its head. 

Kleinwort was offered the 
market transaction, by broker 
Hoare Govett. It paid 303 Ip 
for 2.(l8m shares from a lead- 
ing UK institution. 

Kleinwort was at pains to 
point out yesterday that the 
purchase did not represent a 
vote of confidence in United. 

A spokesman said: “ This 
purchase has been made for 
short term reasons. It in no 
way suggests confidence in the 
future of United Newspapers. 

“Indeed the fact that such 
a large line of shares became 
available confirms our view 
that investors are concerned 
about the fundamentals of 
United’s business. Wc will 
consider our bolding on a 
dav-to-day basis.” 

The acquisition of a sub- 
stantial interest was seen 
yesterday as giving Kleinwort. 
and its client Fleet Holdings, 
a tactical advantage in (be 
takeover battle. It was sug- 
gested that Kleinwort could 
make it harder for United to 
underwrite a higher cash offer 
by selling its holding lost 
ahead of tbe underwriting in 
order to depress the United 
price. 

United's advisor, Morgan 
Grenfell said: “Such a sub- 
stantial share purchase, and 
its timing, is wholly incon- 
sistent with the recent com- 
ments on the quality of 
United's shares by Fleet and 
Kleinwort.” 

On Kleinwort's short-term 
reasons for the purchase, 
Moreau said that everyone 
involved would be interested 
to know what those reasons 
were. 

See Lex 


Hawley buys 
rest of Insight 

Hawley Group, the indus- 
trial holding group headed hy 
Mr Michael Ashcroft, is mak- 
ing an aareed hid, worth 
about £ 13.6m, to bny ont the 
minority shareholders in In- 
sight Group, its 73 per cent 
owned tour operating sub- 
sidiary. 

The move marks the final 
stage in Hawley’s tidying up 
of its corporate structure. 
Completion of the deal will 
mean (hat during 1984 and 
1983 Hawley will have re- 
duced the number of its 
quoted subsidiaries from five 
to nil. 

Last mouth it unveiled an 
agreed bid worth nearly £8m 
for the minority shareholding 
in Kean and Scott, its USM- 
qiioted home improvements 
subsidiary. 

Insight operates mainly 
coach tours in Britain for 
foreign visitors. Hawley is 
offering two of its own shares 
for each Insight ordinary and 
six shares for each 
Insight convertible participat- 
ing preference share. Hawley 
shares closed last night at 
81p. np 3p on the day, while 
Insight rose 16p to close at 
lWp. 

Hawley, -which cams more 
than half its profits in the 
U.5 m said yesterday that it 
had also established a spon- 
sored American Deposit Re- 
ceipt facility through Citibank 
to help dealings In its stock 
in North America. 

It is also organising a 
8100m revolving transferable 
advances facility with a num- 
ber of international banks. 
The facility, being organised 
by Credit Suisse First Boston, 
will have a term of six years, 
it will replace existing short- 
term debt with medium-term 
borrowings and provide some 
additional funds for acquisi- 
tions. 


Unilever in talks to 
sell seed crushers 

UNILEVER has begun nego- 
tiations over tbe sale, for 
cash, of its seed extraction 
plants at Europoort In the 
Netherlands, and Spyck and 
Hamburg in West Germany. 

Tbe probable purchaser is 
Archer Daniels Midland, the 
U.S. food group, which 
appears to have made the 
initial approach to Unilever 
as part of its objective to 
rstablisb a base in Europe. 
Unilever’s oil refining plant in 
Hamburg, an integral part of 
tbe extraction operation, 
would be part of the deal. 

The plants employ about 
5D0 people and have annual 
capacity of 3m tonnes, balf of 
Unilever’s European seed 
crushing capacity. Oil milling 
ii a rnre husiu«**;<; for Uni- 
Irrer but is hot highly profit- 
able. 


Foseco little changed 
at £17.7m midterm 


INCLUDING a first-time contri- 
bution from Gibson-Homans, of 

the U.S.. sales of speciality 
chemicals group Fo we o Hlnsep 
expanded from £338*m to 
£294.?m for the six months ended 
June 30 1985, but taxable profits 
edged ahead to £17.7ra, com- 
pared with £ 16.88m previously. 

In May. with full-year profits 
showing a 67 per cent increase 
from £20. 62m to £3 4.6m. the 
director said that Gibson- 
Homans was not expected to 
have a positive impact on profit- 
ability in 1955, although it was 
expected to enhance group pros- 
pects in the longer term. 

The directors now report that 
the pattern of activity experi- 
enced In markets 'served by the 
group in the first half, is expec- 
ted to continue in the remainder 
of the year. 

Key features of tbe Interim 
period were good increases, the 
directors say, in profits from the 
Foseco sector — metallurgical, 
chemicals — and by the Uni- 
corn sector — Abrasives and dia- 
mond products. 

They add that tbe group's 
Fostds sector experienced redu- 
ced demand in most of its major 
markets. Overall results for Fos- 
roe North America were below 
expectations, but directors point 
out that a strategic- plan to deve- 
lop this side is underway with a 
wide range of products being 
introduced. 

Profits for the six months were 
struck after, interest charges, 
over £lm higher at £3*Sm 
(£2J>3m), and subject to tax up 
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from £6.66m to £7.44m. 

After this charge, and minori- 
ties and preference payments, 
attributable profits came through 
slightly ahead at £9*7m 
(£9. 15m)' 

Earnings per share are given 
as 11.5p (ll.Zp) while the inte- 
rim dividend is lifted to 2.85p 
(2*p) — last year's final pay- 
ment was 5.4p. 

The company bas been notified 
that Junction Nominees and 
Railway Pension Investments, 
both wholly-owned subsidiaries 
of British Rail Pension Trustee 
Company, are interested in 


a3Sra and 2.36m Foseco shares, 
respectively, which tas«th« r re- 
present 7.01 per cent of tha 
capital. 

• comment 

Foseco Minsep’s 
have shown a small ««« « 
over last year's first half, but 
turnover showed a whopping 
one: £60m against a measly 
£829.000 at the pre-tax level. 
Against that background (he- 
rn arket appeared indulgent in 
nudging the shares dmni only 
4p to 180p. About half the 
increased sales came from 
Gibs on- Homans, an ' expensive , 
acquisition which has driven up ; 
the interest charge by 41 per ; 
cent and which is clearly not 
going to wash its face for some c 
time to come. The rest has come < 
from Foseco and Unicorn, a . 
feature of the results, regarded ; 
by some with a certain amount . 
of irony. These two divisions : 
are still widely perceived as - 
being, wedded to cyclical, slug- i 
gish Industries while the main L 
growth area has been seen as 
Fosroc — tbe one division to 
suffer a 11 marked " decline The ; 
overall picture at tbe end of 
the year will probably be little 
changed, suggesting pre-tax pro- , 
fits of £36m and a tax charge _ 
of 42 per cent. This has the i 
shares on a prospective p/e 
ratio of 8, a level from which 
they are unlikely to rise until 
the City is convinced that th* 
group' really is a pioneer o£ 
exciting products in growth: 
markets. z 


Nimslo confident despite losses 


BY JOHN SHEPHERD 

Nimslo Internationa], the 
troubled 3-D camera maker based 
in Bermuda, incurred lower 
losses of US$2.66m in the 
seasonally quieter first balf to 
June 30 19S5. This compares 
with US$3.07m in the same 
period of last year. 

Mr Graham Dowson, a director 
and former chief executive of the 
Rank Organisation, claimed 
yesterday that “ we are on the 
way up." 

He said: “T would be very 
disappointed and surprised if the 
second half was not better than 
last year’s second half," which 
produced a maiden profit of 
SI 99,000 for Nimslo since it 
joined the USM four years ago. 

However, losses over recent 
years have considerably depleted 
the balance sheet, and th latest 
loss (£L85m at current exchange 
rates) is equal to 69 per cent of 
shareholders' funds shown at the 
end of last December. 

Losses on the profit and loss 
account to that date.amouoted to 
$51.4Sm. Cash and investments 


. totalled just over $2m but Mr 
Dowson stressed that “we have 
tbe financial resources we need; 
If we want to go faster and we 
need more money we will have 
to go out and get it” 

First half interest charges rose 
by nearly $300,000 to $638,000, 
reflecting an increase in loans. 
The results were also hampered 
by costs associated with tbe 
introduction of a 3-D progres- 
sion al camera program, 

Niraslo’s shares are one of the 
USM*s poorest performers. Cur- 
rently languishing at lSJp. un- 
changed yesterday, they compare 
with a high of 270p and an issue 
price of 190p. 

Although the original amateur 
3-D camera failed to attract high 
volume sales, a new and cheaper 
model is being developed which 
Nimslo intends to launch in the 
UK and Europe- 
The trouble with the old ver- 
sion. W36 that ** it was expensive 
and nobody understood what 3-D. 
was ” said Mr Dowson adding 


that it “ was difficult to advertise 
because you cannot show a 3-D i 
photograph on the TV or in a . 
newspaper” 

Turnover on the amateur side 
was down from $L46m to 
S665.000 in the first half although 
progress was made on the pro- 
fessional side with turnover up T , 
from $9 .31m to -$13*6m. * 

The professional side— -studio*; 
taking both 3-D and 3-D photo: 
graphs — traditionally fare!; 
better in the run-up t( ' 
Christmas. Sales in the secohi: 
balf of 1984 totalled S16.88m. * ' 

He said In the first half tin’ 
Nimslo had M achieved every : 
thing we set out to do," and tha ? 
the Marparts & Services sul 
sidiary, acquired last Decembei ; 
was “doing what we bought .1 ; 
for." i 

Marparts, based in Texas, wb ■ 
a wholly-owned subsidiary t j 
Seamount Industries an i 
organises exports of goods a* l 
services from the XJ/S. to Mdrici * 


Davidson Pearce flotation 


t 


BY LUCY KELLAWAY 

Davidson Pearce, the seventh 
largest UK advertising agency is 
to he floated on the stock 
market in the second week of 
October. Hill Samuel will be 
offering for sale About one-third 
of tbe company's shares at a 
price which is likely to value the 
group at about £lSm. 

The company was founded in 
1970 when Spottiswoode Ad- 
vertising merged with Davidson 
Pearce Berry & Tuck. Until 
19S3 it was a wholly-owned sub- 
sidiary of Ogffvy Group, when 
the" company’s staff and manager 
meat gained control by buying 
60 per cent of the shares. 

After tbe flotation, manage- 
ment will own 43 per cent of 
the company. Ogilvy's holding 
will he reduced to 23 per cent, 
and the remaining 33 per cent 
will be in public hands. 


Davidson Pearce specialises hi 
advertising packaged goods. It 
has been responsible since 1657 
for PG Tips chimps advertise- 
ments, the longest ru nn i n g TV 
campaign. Brooke Bond Oxo is 
among the group's largest 
clients, which also include TWA, 
Flat and British Gas. 

Jn the last two weeks it has 
added two major new clients, 
Terry’s and Harks and Spencer. 
Marks was a coup marking a 
victory over Saatchi and Saatchi 
and Boase Massimi Pollit, 

However, the company claims 
that its ■ real- str e ngt h lies in -ex- 
tracting growth out of its exist- 
ing clients. About one-third of 
the increase in btiliags, which 
have risen from £5m in 1971 to' 
£64m last year, has come from 
clients which have been with the 
company from the beginning; - 


Turnover has risen in each < * 
tbe past 15 years except in 19i . 
, when the industry was hit b^ £ 


strike at ITV- The company 
been consistently profitable, an ^ 
over the last five years profij - 
have grown at a compound' rai - 
of about 26 per cent . i 

■' Staff turn ov er is low for tl) z 
industry. “ We have a reputatiq ? 
.fin-keeping our people as well ff ' 
.cur clients," said chairman, it, 
Christopher Hawes, adding tha c 
the newest member of the coq i 
pany^ 10-strong executive coq $ 
mitt esc had ..been with the con £ 
pany for five years; ' i 

• Last year profits were £1.7i : 
on turnover of Sim. Tbe dire S 
tors win be making a f orecai u 
for the current year that is tikej , 
to show an increase of 25 pt ^ 
cent On that basis the sharf 
are likely to be priced on a pj ** 
multiple of. about 18 times. . 


Granada sells 
two insurance 
subsidiaries 

Granada Group, the television, 
leywre and business services 
group, has sold its Belgian insur- 
ance companies, L’Etoile 1905 
S.A. and Enrobe! SA to Amev, 
the Dutch insurance company 
for BFr 129m (£1.6m). 

The disposal is expected to 
expected to result in an extra- 
ordinary write-off of about £4-5m 
In the accounts ipr the year to 
September 28. 

Granada's recent interim 
report showed tbe subsidiaries 
lost £L4m in tbe year to 
December 31 and this, together 
with a £4-lm provision for prior 
year losses, will be set against 
Granada profits for the year to 
September. 

Mr Alex Bernstein, Granada’s 
chairman, said trading conditions 
in the Belgian insurance market 
had been difficult for a number 
of years and Granada believed 
that only larger groups would be 
able to operate profitably there. 
The company's shares closed at 
I84p, up 6 p on the day. 

Lara Raun adds from Amster- 
dam: The acquisition will nearly 
triple Amev’5 premium income 
from Belgium to FI 226m and 
lift total premium income 
around 5 per cent based on last 
year’s FI 4.65bn. The Etofle 
group includes both life and non- 
life insurance activities and 
employs 350. 

Amev, whidh Is based in 
Utrecht, currently is offering a 
one- for- If) rights issue to raise 
around FI 318tn to help finance 
a string of acquisitions in the 
past year. Amev has lifted its 
stake in the Bilbao Group of 
Spain, taken over Western - Life 
Insurance of the U.S. and 
bought a share In- Ka-Wah 
insurance of South-East Asia. 


DIVIDENDS ANNOUNCED 
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: Date 


div. 

Corre- 


Curreut . of spoeding for last 
payment payment div. year year 
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65 

8.3 
3.5 

6.4 
1A 

14 

8.05 j 

15 

Dividends shown pence per share net except where otherwise state 
•Equivalent after allowing for scrip issue. . t On cap 
Increased by rights and/or. acquisition issues, t USM etc 
6 Unquoted stock. 1 Total of not less than 9p forecast U Increase 1 
partly to reduce disparity. 
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BANK RETURN 
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BANKING 

DEPARTMENT 

Wednesday 
September *61986 

Increase (+i or 
decrease ■ 

• for week 

LfABfUTres 

Capital - - 

-£■ 

. . 14,803*00 
3*32,669,347 
689,746,387 . 

1*20,199*19 

£ . ' 

Public Deposits. 

Banters Deposits. 

Rose rvejind .other Accounts 
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-■ 6W 
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Premises Equipment Aether Sees, 
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Beer boosts Elders-IXL profits 
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BT DAVID* GOODHART IN LONDON AND ROBERT KENNEDY 


ELDERS I X b . tbs Australian 
trading, brewing and flnani-|Bj 
conglomerate, which is planning 
a consortium bid for Allied- 
Lyons, the British food and 
drinks giant; yesterday reported 
a 50 per cent profit increase to 
a record A$102-5Bin fUS$73.8m) 
in the year to Jane 30. 

Mr John . Elliott the chair- 
man. said Cartton and United 
Breweries— acquired by. Elders 
in 1983— had provided about 45 
per cent of the profit 
; Elders* record • profit • was 
buoyed by the. results of both 
its brewing and pastoral opera- 
ti on s. The company has declared 
a one-for-fonr bonus issue as a 
rterolt of its success and has 
lifted annual dividend from 16 
cents to 20 cents si share. 

7 Almost half the profit In- 


crease came from CUB, which 
also reduced its assets by 
A$2S0m. Market share has 
been increasing markedly in 
South Australia, West Australia 
and Tasmania. 

About 20 per' cent of group 
profits came from the pastoral 
division and 18 per cent from 
finance. 

One of the highlights of the 
year for Elders was that it was 
able to retire a.farther A$51Sm 
of the debt it took on to com- 
plete the A$Ibn purchase of 
CUB. The group's external debt 
was almost halved from 
A$LlZbn‘to A$605m. in Decem- 
ber 1983. Just after the CUB 
acquisition, debt stood at 
ASLTSbn. 

Speaking later to journalists 
in London from a satellite link- 


SjS iMuIti-Purpose In the red 
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MULTI-PURPOSE Holdings, the 
diversified investment arm of 
the Malaysian Chinese Associa- 
tion, swung to a group loss of 
7.4m ringgits (U.&83m) in the 
first six months of 1985 from a 
year-earlier profit of 10.0m 
ringgits. AP- DJ reports from 
Kuala Luuipur. Group turnover, 
edged Tip 1.3 per cent to 31Llm 
ringgits. 

: The group said its shipping. 


engineering -and heavy equip- 
ment operations sustained 
losses in die half year. It made 
a 5.&n ringgjt provision for the 
diminished value of shipping 
assets, which include 25 ships. 

Multi-Purpose, which also has 
plantation, trading, gambling, 
property development and bank- 
ing interests, said results would 
not recover significantly for the 
remainder of the year. 
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IN MELBOURNE 

up screen^ Mr Elliott confirmed 
that the bank funding for a 
proposed bid for Allied of “ not 
less than 250p " was now agreed 
and that discussions with four 
possible consortium bid part- 
ners were continuing. The 
Imperial Group has said it is 
one of tiie four. 

“We hope to make the bid 
os October 21 or 22, n he said— 
although there was widespread 
market speculation yesterday 
that the bid would in fact come 
sooner. 

Mr Elliott also took the oppor- 
tunity to complain that specula- 
tion over the price Elders would 
have to pay for Allied or its 
major parts such as Lyons was 
far too high. Allied stood at 
175p. he saM, . when Elders 

Energy side 
gives EM 
good first half 

By James Buxton In Rome 

ENT, the Italian state energy 
group, forecasts consoHdated 
profits of L4G0bn ($222ml for 
1985. If achieved, this would 
be the best result in the com- 
pany's recent history. 

The group has told the 
, government that it wil not be 
i asking for its traditional grant 
in 1986. This year it received 
L815bn. Grants receved since 
1982 amount to L4.585bn. 

ENI revealed yesterday that 
it made operating profits of 
L2 ,2211m in the first half of 1985 
on sales which were up 4-5 per 
cent at L24,896bn. Operating 
profits as a percentage of turn- 
over rose from 6.5 per cent in 
the first half of 1984 to 8.9 per 
cent m the first half of 1985- 

Last year ENI cut its losses 
for the full-year period to 
L88bn, from the 1983 figure of 
LL449bn. 

ENl's debt in the first half 
of 1935 feU by L2,900bn to 
L17.962bn at the end of June. 
This produced a cut of L107 bn 
in debt servicing which fell to 
L850bn- 

EM attributes much of its 
improved results to better per- 
formance by its energy division, 
which accounts for 86 per cent 
of sales. 

ENTs chemical division, 
headed by Enichera. suffered a 
fall in sales in the first half of 
1985 — due mainly to a fire at 
its ethylene cracker at -Priolo 
in Sicily, which led to the 
cracker being shut down. 
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started buying and a 250p offer 
is a 40 per cent improvement 
on that Allied was trading late 
yesterday in London at 298p. up 
2p. 

Mr Elliott would not be drawn 
on what eventual price he would 
be prepared to pay, saying M It 
depends on what we can pr?-seQ 
one or two of the major com- 
panies for.” He repeated that: 
,a Clearly the food business is 
the least attractive to us,” 

Refuting the allegation that it 
was unfair for Elders to be able 
to bid for Allied when the 
British company would need 
clearance from the Australian 
authorities to bid for Elders, Mr 
Elliott said: u British companies 
have been investing in Australia 
for a long time. The first time 




John EUiott: hopes to bid for 
AIlied-Lyons on October 21. 

an Australian company con- 
siders a major bid in Britain, it 
seems odd that people find this 
offensive.” 

See Lex 


Siemens and Gould linked 
on Wall Street reports 

BY JONATHAN CARR IN FRANKFURT 


SIEMENS. West Germany’s big- 
gest electricals concern, is be- 
lieved to be pursuing a take- 
1 over of Gould, the U1S. high 
technology company active in 
industrial automation systems. 

Siemens headquarters bad 
"no comment” on market 
reports that a take-over offer 
had already been made for 
Gould, which has a stock mar- 
ket value of around $1.3bn. 

But the step would fit well 
into Siemens strategy, 
strengthening its position in the 
U.S. in the industrial automa- 
tion field to which it is giving 
very high priority. 

At the start of this year 
Siemens sought to acquire AUen- 
Bradley, another leading U.S. 
maker of factory automation 
systems, but lost the bid to 


Rockwell, which paid S1.65bn. 

Since then Siemens has been 
approached by “dozens" of U.S- 
companies willing to sell out. 
according to Dr Karlheinz 
Kaske. the chief executive. 

Siemens has plenty of ready 
cash- Last year net profit rose by 
one third to DM l.lbn (9413m) 
and another sharp increase is 
expected this year. 

Gould, which has been hit by 
the troubles in the U.S. semi- 
conductor industry, had sales 
last year of S1.4bn and turned 
in net profits of 817^m after a 
571 Jim loss against discon- 
tinued operations. 

In recent years the group’s 
trading fortunes have been 
chequered with net profits 
fluctuating from a best ever 
return of $106m back in 1979. 


Canadian telecom group 
runs up further deficit 



BY OUR FINANCIAL STAFF 

MITEL, the Canadian tele- 
communications equipment 
group, currently the target of 
a takeover bid from British 
Telecom, has turned in a 
further loss -for the second 
quarter of 1985. 

Operating losses deteriorated 
to C$1 1.3m (U.S.$8-3m) from 
the CSlOm of the comparable 
1984 quarter, to leave the six 
month deficit standing at 
C$26.6m. against C527.8m. 

Mitel, said that despite the'in- 
crease . from C$93.5m to 
C$104.1m for the second 
quarter, the results were 
“clearly disappointing.” It wsid 


the semi-conductor industry 
continues to falter under its 
worst ever recession. 

The group added that re- 
duced product profit margins 
were caused by the introduction 1 
to volume production of the 
SX-2000 Generic 1000 and the 
SX-2000 MS-2001. Product pro- 
fit margins were further re- 1 
duced by -increased price com- 
petition in the U.S. PABX mar- 
ket. 

Mitel sard internal cash flow 
approached break-even levels in 
the quarter with the 'first half 
of the year remaining postive. 
Stocks had dropped by C$20m 


12 REASONS WHY IT WOULD 
HAVE PAID Ml TO ANSWER 
THIS ADVERTISEMENT.... IN 
I THE LAST FEW MONTHS! I 
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BASE LENDING RATES 


A Bank 11*% 

Allied Dunbar & Co.... 114% 

Allied Irish Bank lli% 

American Express Bk. 11J% 

Henry Ansbacher 114% 

Amro Bank ll|% 

Associates Cap. Corp-- 12 % 

Banco de Bilbao 11J% 

Bank Hapoalim 114% 

BCCI 11*% 

Bank of Ireland 114% 
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Bank of India 114% 

Bank of Scotland li£% 
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Lloyds Bank 114% 

Edward Man son & Co. 1-4% 
Meghraj & Sons Ltd.... Ui% 

Midland Bank 114% 
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Northern Bank Ltd. 114% 
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Provincial Trust Ltd.... 124% 
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Boyal Bank of Scotland IU% 

Royal Trust Co. Canada 214% 
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21-day deposits over £1.000 
B.25%. 

Mortgage base rate- 
“Sea Provincial T-ust Ltd. 

□emend deposits 8.00%. 


Oil and gas 
losses hit 
Jar dine 
Matheson 

By David Dodwril in Hong Kong 

JARDINE Matheson Holdings, 
Hong Kong's oldest trading 
house, continues to be 
blighted by Its involvement 
in shipping, offshore oil 
service operations and oil 
exploration in the TLS„ Mr 
Simon Keswick, the group's 
chairman, revealed yesterday. 

Profits after tax and 
minorities, but before extra- 
ordinary items, were HKS66m 
(US5&5m) for the six months 
to the end of June this year. 
This compares with an 
interim profit last year of 
HK$5Gm. and Is based on 
sales of HK$4.47bn. 

An extraordinary provision 
of HK$65m is hefng made at ' 
the interim stace against 
losses in its nil and gas , 
exploration programme in the 1 
U.S., and a further provision j 
of HK$65m will he made , 
when the fait year results are 
prepared. Mr Keswick said. 
Additional hat unqnantified J 
extraordinary costs will also 1 
be provided for at the year- 
end against a fall in the value 
of shipping assets, he 
predicted. 

Mr Keswick said that core 
businesses — including market- 
ing and distribution, engineer- 
ing, transport services, and 
financial and investment 
advice — have made useful 
gains. But the substantial com- 
mitments made since 1980 con- 
tinue to blight Jardlne's 
performance. These include 
the purchase of a strategic 
stake in Hongkong Land, the 
expansion of its shipping fleet, 
a number of property ven- 
tures, and oil and gas explor- 
ation. 

The group's fleet has been 
trimmed to 12 vessels, from a 
peak of 35, but Mr Keswick 
warned that it was proving 
increasingly difficult to sell 
vessels on "acceptable terms.” 
Against news of farther losses 
in oil exploration, Mr 
Keswick offered the consola- 
tion that the drilling pro- 
gramme will expire next year. 

Of more substantial com- 
fort, he said that disposals of 
property and ships had pro- 
duced almost HKSlbn in rash. 

• KA WAH BANK, the 
troubled Hongkong bank that 
was recently provided with 
emergency credit lines by the 
Hongkong and Shanghai 
Banking Corporation together 
with the Bank of China, has 
revealed unaudited net profits 
for the six months to the end 
of June of HK$2.69m, down 
from HK$29.9m at the interim 
stage last year. There is no 
interim dividend. 


Currency gains put 
BHP 56% ahead 


BY OUR FINANCIAL STAR* 

BROKEN HILL Proprietary, 
the Australian energy, 
resources and steel group, 
showed strong gains during the 
first quarter ended August 31, 
thanks to a combination of Cur- 
rency gains and higher profits 
from its petroleum business. 

At the pre-tag level, profits 
rose 55.8 per cent from 
A $376, 2m to A$586.4m 
(USS&lro), while attribuatble 
profits jumped 64 per cent from 
ASlS0.4ra a year ago to 
AS296.7m. Sales during the 
quarter increased to AS2J15bn 
from A$1.77bu in the com- 
parable period of 1984. Net 
profits per share were 29 cents 
against 20 cents. 

The company pointed out 
yesterday that first quarter 


earnings, reflecting a period of 
steep decline of the Australian 
dollar against the UJ5. currency, 
would not necessarily be an 
accurate indication of half-year 
or full-year performance. 

In particular, higher margins 
from sales of minerals— notably 
manganese ore— could be traced 
to currency factors, the com- 
pany noted. 

In the case of BHP 
Petroleum, where earnings rose 
by some 50 per cent, higher 
domestic and export prices as 
well as higher volumes of erode 
oil and natural gas played a 
major part Higher exploration 
costs in the Bass Strait are, 
however, likely to affect earn- 
ings for the remainder of the 

year. 


Swiss Re to lift dividends 


SWISS REINSURANCE Com- 
pany is. .it its November 22 
shareholders* meeting. In pro- 
pose increases in dividends — 
from SwFr lin to SwFr Hfi per 
share and from SwFr 22 to 
SwFr 23 per participation certi- 
ficate. writs John Wicks in 
Zurich. 

Parent-company net earnings 
rose from SwFr 90m to SwFr 
101.2m (846.4m) last year, and 
the directors say there should 
be a similar percentage growth 
for consolidated profits. This 


would mean an increase In the ' 
group figure from SwFr lOGxa 
to some SwFr 118m. 

Net premium income of tbs : 
parent went up last year by 
1J.2 per cent to about SwFr 
3.5Tbn. 

Premium growth was duo 
largely to the strengthening of 
various foreign currencies in 
tenns of Swiss francs. In Keep- 
ing with Swiss Re's selective 
underwriting policy, the actual 
increase in local currencies wan 
of only 4.6 per cent 
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1985 Interim Results 






Unaudited earnings were HKS66 million, an increase of 18% compared 
with 1984. 

Earnings per share were HKS0.16. compared with HK&0.14 (as adjusted for 
scrip dividends), an increase of 1 4? 0 . 

Hie results are net of a provision of HKS65 million against U.S. oil and gas 
interests. A further similar amount will be provided for at the year-end. 

No interim dividend was declared. 

Results from the Group's core activities were satisfactory but additional 
extraordinary provisions will be required at year-end against further shipping 
losses, unless market conditions substantially improve, despite the successful 
reduction of the fleet from 35 to 1 3 ships. 

The balance sheet and cash flow have been improved by the profitable sale of 
Atlas House in London, the auction of Hawaiian properties, and realisation of 
various other investments. The core businesses on which future growth 
depends are performing well and considerable progress has been made in the 
Group's problem areas. 



Turnover (HKSm) 


Profit aftertax and minorities 

but before extraordinary items {HKSm) 66 


Earnings per share (H ICS} 


Dividends per share (H K$) 


The Interim Report is available from the Company Secretary, Jardine 
Matheson Holdings Limited, GPO Box 70, Hong Kong. 

By. orcfer-of the Beard 
R.C. Kwok 
Company Secretary' 

27th September, 1 935 


Mil// 


Jardine Matheson Holdings Limited 

(incorporated in Bermuda wtii limited liability) 
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Japanese 

stocks 

tumble 


SHARE PRICES plunged in 
■hectic fTadinz on the Tokyo 
Stock Exchange yesterday, when 
investors turned to profit-taking 
on concern over the direction oF 
the yen against the dollar, 
dealers said. . 

The Nikkei Dow market aver- 
age piunced 150.79 to 12.53S.71, 
below 12,600 for the first time 
In more than a week, after 
Josl/yr 15.31 Thursday and opeD- 
ine firmer yesterday. Turnover 
was 730m shares aeainst Thurs- 
dav’s revised l.SSOm. 

Export related issues con- 
tinued to slide. vAile Domestic 
nHpntetnd shares which rose 
I Thursday on the ye^’s 
I .^nneth feJl back on oroftt- 

j reking and cm a lo*s of enerev 
j TSmTsday's record level 

* activity. 

The brrwdm- ba-sed Stork 
EvrhPTiqe “ndex lost 13.90 to 
l.nin.33. The second seefion aIwi 
eased in a trade of 10m (14«.) 

1 shares. 

“Thoredav’s turnover was 
I three times normal and_ that 
1 wears evervnoe out physically, 
mentally and financially," said 
a Yarn *ichi Securities dealer. 

1 “Yesterdav they started out 
ready to give it a try aRain, hut 
1 the energy just couldn’t hold." 

Dealers said active seHlner 
from overseas continued to push 
down international populars as 
it had Thursday. One dealer 
said foreigners have become 
i resigned to the poor outlook for 
Rhte Chin* and are swltcbine to 
d(rni<>9ti'Mlemftnd related shares. 

I Hitachi, which tumbled Y22 to 
630. led exoorbeelated issues 
down. The weak semiconductor 
1 ipditjsfry acted as a oeeative 
influence and talk of a 200-210 
yen Tange for the dollar drove 
investors awav. K voce ra plum- 
meted 210 to Y3.050. 


Large capital Trading Houses, 
Shipbuilders. Utilities and asset- 
backed non-life Insurances. Con- 
structions and Properties that 
rose Thursday on the “triple 
merit” theme of a strong yen, 
low interest rates and lower 
crude oil prices, fell yesterday 
on profit taking. 

■ gainst the general trend, 
Paper/Pulps firmed on bargain 
hunting among recently ignored 

shares. 

Dealers said Paper/Pulps rose 
because a strong yen means 
lower raw material prices, while 
poor balance sheets will mean 
lower interest payments. 


at SHK850. reported a 44 per 
cent Jump in its 19S44J5 net 
profits to SHK185.77IH. 


Swiss bonds finished ltttfo 
changed. 


CANADA 

Sparked by rising energy 
issues, stocks advanced in quiet 
trading yesterday, when Hie New 
York and American Stock Ex- 
changes said they would not 
open, due to Hurricane Gloria. 

By midday, the Toronto Com- 
posite index added 12.7 at 2,645.7 
Kid the Oil and Gas index was 
Up 64.7 at 3.266.5. But Golds 
lost 18.5 to 4267.2. 

Shell Canada were active and 
ahead $1 to S24|. 

Oils strengthened, paced by 
Imperial Oil A, up SU to 850} 
and Texaco Canada gaining SI 4 
to $32. Among other integrateds. 
Gulf Canada rose $4 to $204 and 
Husky added $4 at $10. Top oil 
active was Nomac, up at 
$11*. 

Mitel shed $4 to S9| on an 
increased second quarter operat- 
ing loss. 


GERMANY 

Leading share prices ended a 
quiet mixed session, with trad- 
ing largely limited- to operators 
squaring some positions before 
the month's end. 

Foreign investors were largely 
absent from markets. , The 
dollar’s soft tone continued to 
causa concern over export- 
orientated. values, but a tote 
technical upward reaction 
brought selected stocks higher 
after losses incurred in the wwe 
of the dollar’s plunge at me 
beginning of this week. 

Motors and Banks were steady 
to firmer, but Chemicals ended 
lower. 

Carmaker Daimler edged up 
DM 3 to 9®. and Porsche were 
DM 13 higher at 1,310. 

Retailers continued firm, with 
Karetadt uo DM 4 at 290. Kwf- 
hof added DM 9-50 at 319.50 and 
Hnrte" DM 6 at 219. 

In Steels, Kloeckner rose DM 
3 to 76 -on news that itTwIli post 
a clear operating profit for the 
■year ending September SO, after 
a dm 14Sm loss last year. 

Engineerings were generally 
firmed. 



The New York stock 
exchange most other 

exchanges were closed yester- 
day, due to hurricane Gloria. 


HONG KONG 

Mostly lower on selling mainly 
TJy overseas fond managers. 

Concern about the banking 
sector’s exposure to the Oriental 
Overseas shipping group and 
expectation of a decline in Hong 
Kong’s external trade, due to 
rising protectionism, were 
behind the weakness. 

The Hang Seng index finished 
0D7 off at 1.511.80. Turnover 
$HK247.43m (SHK254.79m). 

However, Jardine Maibeson 
rose 20 cents to $HK11J0 on 
short-covering — it reported 
slightly lower-than-expected net 
profits in the first-half of 
$HK66m, a 14 per cent growth 
over the year ago period. 

After the market close. Hang 
Lung Development, up 10 cents 


SWITZERLAND 

Domestic stock prices con- 
tinued lower in moderate trading 
for the fifth consecutive day, due 
to profit-taking after the uptrend 
of the past summer months. An 
uncertain currency situation and 
Wall Street’s recent mixed per- 
formance introduced a note of 
caution. . . 

Privatbank Vaduz picked up 
Fra 40 to 2,090 in response to a- 
planned capital increase and the 
issue of participation certificates. 

Major Banks drifted lower. 

Financials and Holding con- 
tinued lower. Oerlikon-Buehrie 
bearer shed Frs 60 to 1,450 and 
its Registered Frs 5 to 315 on 
further consideration of Interim 
results. 

Insurances also were mostly 
lower. 

Fischer Bearer were down 
Frs V) to 990 after interim re- 
sults- 

Dollar stocks traded around 
overnight New York closing 
levels. 


AUSTRALIA- .. ." 

Spurred by strong profit ^ 
nouncements, simre prices ton).: . 
to another record high la scthr« ^ 

All Ordinaries Ibder 
finished 8.7 up at a record 98M, 
the All Industrials 1L3 ap at 
1.445.7, All Resources 6.5 Up at 
420.9 and Solid Fuels 7.8 up * 

^National turoover KAa 
(56.5m) worth • 

(A56S3ZQ), with rises outomfr 

boring falls 261 to 165. • ' 

Traders said markets were 
buoyed by profit announcement 
from two of the country's big- 
gest companies. Broken Hfii 
proprietary (BHP). up20 cento • 
at AS7.68. and Eldere IXL, up 2^ 
cents at A53.72. . 

PARIS ■ - ; t- 

French shares ’ Mtatitog 
their firm tone In moaerarelj 
active late trading, with li 
vectors moving in to bur stock 
that they judged, had fallen toe 
sharply Thursday. _ 

Gains led declines by 9546-6% 
with SO shares unchanged. 

BRUSSELS -_y 

Shares rebounded strongly 
yesterday after a weak perfora^ 
ance a day-earlier. 

The index for the Cash Market 
rose 20.07 to 2,45325 strong 
gains by stocks in the Chemical 
sector. 

Dealers said the rebound was 
in part atechnical reaction to the 
collapse of prices earlier tois 
week. There also is more convic- 
tion in the market that Special 
Tax Legislation for investors wU 
be renewed next year whatever 
Government comes to power 
after National elections. - ■ 
AMSTERDAM - ..'j 

Dutch shares saw slight i toS 
provement across the board ua 
more active trading, after 
week of sharp falls in line witjfj 
the decline of the dollar. 

The U.S. unit was fixed 
higher at 3.0175 and hovered 
above the three guilder ma«k 
in the afternoon. The dollars 
rapid descent earlier this week 
unnerved most investors here 
and several issues saw falls of 
up to Fr 10. 


1 


CANADA 


Sept, f Sept. 
88 



LoMaw soia 

Maamil Boadel . 18i* 
MarkaftSpenoar 181* 
Massey Ferguson 3.00 
McIntyre Mines- 36 1* 

Mitel Corpn 96s 

Molson A ITS* 

Moore Corp—.-. 24 
Nat Bank Can.— 807* 
Nat Sea Prods A 8«a 

Noranda Inc. 16 jb 

Noroen Energy-. 167a 

Nth. Telecom 45 1* 

Nova Alberta 61* 

Nomac OH 5 Gas . 11** 

Oakwood Pet 7 

Pan Can Pet — - 34 1* 
Placer Dev, 225* 

Power Corp- 17 *» 

Quebec 8turgeon 4.40 


use A 

Rio Aigom 
Royal Ban) 

Royal Trust A- 
Sceptre Res 

Seagram 

Sears CanJno — „ 

Shell Can. A 

SHL Systernh’se 
Stelco A— 

Tack B. 

Texaco Canada.. 
Thomson News. 
Toronto Dom. 
TranaaltaA— 
rrans.Can.pl 
Walker Hiram 
W. Coast Trans-. 155, 
Weston (Geo) { 85 


140 

1 605i 

I?- 2 

liixr 1 
824.2' 

1 -1 
— 2.3 


Sergens Bank— 

Borregaard- 

Christiania Bank! 
Den No rake Credl 


Koimos- 

Kvaarnor— . 
Norsk Data — 
Norsk Hydra. 
Storebrand .. 


'Price +or 

Sept 27 PtaS. — 


6.5001 +80 


DENMARK 


Sept 87 


Price I + or 
Knr*! - 






AG A ! 

Alfataval B 

ASEA (Freel ' 

Astra fFrre)..— ' 
Atlas Copco 
Cardo (Fraej— — | 

Cellulose— — 

Electrolux B— 

Ericsson B. — ... 

Eescite ■■.■■■■■ 

Mo och Domsjo*.' 

Pharmacia — 

Saab Scania Free' 
Sandvik , — — — . 


HONG KONG 


Shimizu Constn 


Price 1 + or 

H.K.S ! — 


Bank East Asia. < 

Cheung Kong I 

China Ught— i 
Evergo 1 


Hang Sang Banlrj 
Henderson Land! 


Skan EnaklMa— . 

SKF 

Sonesson - ' 


St Kopparbergs. 
Sven Handlesbn 
Swedish Match-! 
Volvo B (Free) 


Banco Com7e — : 84,950 —30 
BsstogMRBS i 312- + 6.25 


5,480' +70 
3,400 —39 


Credito Varaskio 1 5,240. +240 

Fiat 4.690 —10 

Fintider ; — — 

Generali Assieur.! 62,250 —790 

Itatcemonti , 49^00 —300 

La Rinaseante— 999 J. — QJ& 


FRANCE 


Sept 27 


Montedtson 
Olivetti - — 
Pirelli Co— 
Perelll Spa. 
Saipem — 
Snla BPO — 
Toro Aasie— 


2,430 —56 
7.450 +55 


7,450 +35 
■ 6.700 +99 
3,165 -15 
. 6,885 +85 
1 3,860 —50 
20,300 +100 


da P-ef 15,200 —100 


NETHBILANDS 



Bangrain 


Sept. 27 Price + or 
FIs , — 



HK China Gas— J 
HK Electric— — ■ 
HK Kowloon WhJ 

HK Larm_ 

HK Shanghai BK. 
HK Telephone — , 
Hutchison Wpe_ 

IntnL City.. ■ 

Jardlna.MaUi— ! 
New world DevJ 

Orient O'seas. I 

SHK Props, i 

Shell Elect— ' 

Swire Pao A » 

TV— B . 

WorM Int. HMgs.i 


'! died as 


2,100 

+2 

1,158 

2,260 

-6 



La fares Coppee.’ 476 

L’Oreal :2,315 

Legramd— ..+,070 

Matsons PhenlxJ 169 

+2 

—25 

-30 

+4 

-rIO 

MicheMn B.— .... 

MidKCiel - 

Mocl-Hennessy- 

1,039 

3,055 

1.806 

t>a 

—16 

-34 

-2 

+0.8 

Word Eat " 

Pernod Rica 

Perrier 

Petrols* Fra, 

J08.3 

682 

434 

216 

-OJ 
+ 10 
+ 4 
+ 1 


575 


Printempts -Au- 

296 

321 

—9 




Roussel uclar__ 1.451 
sen meg. — — ; 352 
SJCfsJ&KSfcWQ/..— lI.SOO 
Telemec Elect— 13.533 

—9 

-10 

Thomson CSF— 
Valeo 

630 

232.0 

+ 8 
-7 


ACF Holding 

AEGON 

Ahold 

AKZO— 

ABK_— 

AMEV 

AMBO- 

Bredero Cart — 
Boa halls westm. 
Buehrmatin -Tet 
Gotland HWg*.- 
Dordtsche Pet*mi 
Elaevitr-NOU — ! 

Fokker ! 

Gist Brocades.— ! 
Holneken — ...J 
Hoogovens— 
Int Mueller — — 

KLM ■ 

Naarden— 1 

Nat Nad Cert—.: 

Ned Mid Bank 1 

Nedlteyd 1 

oce Grin ten 1 

Omneren (Van)^ 

Pfikhoed 1 

Philips. 

Robe co ■ 

Rod am co 

Holmes 1 

Rnrrnrn I 

Royal Dutch 

U ni love r - - . 

VMF Stark... 

VNU , 

westanen 

West Utr Bank -.j 


225 +1 

93 +1 

255.5 +6 
li 1.8 +1.8 
493xr - 7 
280 +1 

85 +1 

164 —2 

14.2 —0.6 
104 +2 

27.T —0.1 
172.5- +1.8 
131 \ +1 

75.7 +1.Z 

215.5 +2.5 

162 +13 

61.7 +2^ 
59 • +0.5 
54.2: +0.3 
47.31 *0.3 
73.4! -1.8 

197.5 ; +0.5 
180.5. +1 
343 +8 

26.1 -0.5 

65.1' —0.9 
47.6 +0.4 
74.0 —0.2 

134.5 +0.2 

67.4 -0.1 

46.4 *0.1 
187.3 +3.9 
328 1+1 
831 f +6.5 

8 1 BA +3.6 

187 • — 1.7 
92.8, +4.3 


.^nday/BH 

Sandea (Ptcts) 
SctendfartPtCts) 

sma — 

surveillance a~; 
Swissair ■ ■ — ■ ,, | 

Swiss Bank ! 

Swiss Remsce — -l 
SwmVoHCsbk— ; 

Un-on Bank. ; 

Winterthur— 
Zurich Ins ■ ; 


NOTES- .Prices an this nags are as quoted on tha 
individual exchsngu and srg last tradod Dries a. SDwUngs 
suspended, xd Ex dnndud- xc Ex scrip issue, xr Ex rlghu. 
xa Ex all. 



Ajinomoto — __ <1.000 
All Nippon Air —.1 625 
Alps Electric — !l^lO 

AsahiChem ; 785 

Aaahl Glass.— _| 795 
Bank Tokyo — „ 7SO 

Bridgestone • B47 

Brother inds— Sib 

Canon i 950 

CwfeCemp (1,550 

WirfOW Kan. Bt-'l^OO 
Dia Nippon Ink...; 292 
Oai Nippon Ptg_:1.040 
Do/wa House — 990 
gaiwa Sea. 9io 

1.20a 

Foil Bank—. .—,1,670 

PuJ) Film J 890 

Fujisawa— — J 830 

Fujitsu 895 

Furukawa Elect. 314 
— 1 , 98 a 

113 

Hitachi Credit— 'i,050 

*ionoa 11 no 

JndL Bk. JapanJl.180 
IshikawajfmaH^ B12 
Motors— 360 

Voltado™. — 12,740 
JAL— S ,300 

Kaiim — - I 572 
Kao Soap— — 9,3 
Kawasaki steel _) i 6a 

Kirin.— _j 7Q0 

Kobe Steal——. z\e 
Komatsu sin 

Konirt.rota 1 [ 650 

Kubota. — *90 

Humana! 

Kyocera — 5,050 

Maratroni— 

T JtS 

Naada Motors—, ’cog 
JteitoSeika— 

MTrtmi Rank.—. 

iTbMU cham aVi 

: 676 

MTrisbl Elect 3*2 

MTrishl Estate 1,040 ' 


SINGAPORE 


•“•11 si 

M'/iana: 


Sept 87 


’■ h "i*ier 
"< kl<*9eita 
■•■••I nun 
rtiir 



+43 " SOUTH AFRICA 

--22 


—20 

! +20 Abercom 


fs Ceduici 


III 

f 

I - 61 
1 -8 
l —20 

H| 10 3«?«»ank 

— 50 
+ 10 
-3 
—40 
—50 
+ 1 
—25 
—7 “ 

-30 
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MONEY MARKETS 




i- 

‘ s t 

■'Up,,. 

>1, J 


Dollar improves 


sterling index 

RmrttV7 Pm 


Previous 


V<1 '$1 


7" », N. 

■'■-Ittia- %s 

SniVift 

■i ** *4 




” r 5 '"‘Cl* 


‘..'The dollar was generally 
firmer yesterday ■ with trading 
volume inhibited by the closure 
of many U-S. maricetn dire to 'an 
ajjproachingr hurricane. ■ The 
wronger trend was underpinned 
by better than expected U.S. 
trade figures although the dollar 
tailed' to pick up against the 
yen amid* fears of .further 
tentral bank intervention, 

-v The U.S. unit fell to Y21&45 
from Y220-.20, registering its 
lowest dosing level since 
December 1381. However it was 
firmer against the D-mark at 
DM 2.6785 from* DM 2.6600 and 
SwFr 2.1925 - compared with 
SwFr 2.1775. Tt rose -against the 
French franc to FFr 8.18 from 
PFr 8.12. On Bank of. England 
figures, the dollar’s exchange 
r3$e index rose from 131.6 to 
132,2. 

Sterling was quite weak all 
round as the market . reacted to 
rumours about possible entry 
into - the European Monetary 
System. Dealers suggested that 


sterling, 

allowed 



&36 m 


82.6 

would probably be 

9.00 xm 

8L0 

824 

to. fall significantly 

19.00 8m 

...... 88.7 

82J 


U.00 am 

80.4 

82.0 

Noon 

m2 

915 

1.00 pm 

S02 

815 

2.00 pm 

80.1 

82.0 

3/W pm 

802 ■ 

82.1 

4.00 jnn 

805 

825 


m-auoaa ravio wu/ 

was contemplated. Against this 


. sterling fen ta .DM 

, from DM 38275 and 

FFr 115050 from FFr 1L6800. 
It was also weaker against the 
yen at Y30735 from 316.75 and 
SwFr. 3.0850 from SwFr 3J325. 
Its exchange rate index icil 
from 82.0 to 80.5, having touched 
80.1 during the afternoon. 
Against- the dollar it fell to 
SI. 4060-1 .4070, a decline of &2c. 


Firmer 

trend 


LONDON MONEY RATES 


Discount Houses Deposit and Bill Rates 


Sept, a? 

1065 


> Sterling Local - 

Certificate' Interbank Authority ' Company .' Market 
,o( deposit: deposits Deposits Deposits 


1 i Eligible Ellgtola : Fine 

Treasury ! Treasury ; Bank i Bank Trade 
(Buy) { (Belli | [Buyi | (Sell' i (Buyi 


0 - 12 . 


POUND SPOT— FORWARD AGAINST POUND 


£ IN NEW YORK 



Sept, rr 

Prev. ofeae 

£ Spot 

N/A 

SI .4110- 1.4200 

1 month 

• - N/A 

0.46-0.48 pm 

3 months 

N/A 

ljfa-z.ig pm 
(B^aa.xo'pm 

12 months 

N/A 


Forward premiums and discounts apply 
to the U.S. dollar 


1 1^ 


... . ■ *tui t 
■ 'far 


OTHER CURRENCIES 


H Sept 27 




, iii , 
'■'"'iite. L 


rntfna Austl. 

alia Dollar 

Brazil Cruzeiro..; 
Finland Markka 
Greek Drachma 



Day's 



% throe 

% 

Sept 27 

spread 

Oon 

Ona month 

p.a. months 

P-*- 

U.S. 

1.3980-1.4214 

1A060-7A070 

P.48-0A3e pm - 

3JR) 1.17*1 -12pm 

3JW 

Canada 

13103-1^310 

1.91SD1.92S0 

0-B-0.46e pm 

3,15 1 J8-T.14pm 

2.52 

Kethind. 

4JDfefelJZ7fe 

4J4fe-4^5fe 

Zfe-2c pm 

6.00 B-6fepm 

E.59 

Belgium 

75.78-78.97 

76.58-7B.B5 

24-T7e pm 

3.21 46-36 pro 

ill 

Danmark 

13.83V13J5fe 13-70-13 >80 

4fe-3^jora pm 

3.48 lOVSfepm 

UA 

Ireland 

1^121-1^348 

1JS2DS-1J&13 

0.25-O.IOpm 

1.72 0.60-0 J8pm 

1.48 

W. GW. 

3.73fe-3.7B>a 

3.7EV3.77fe 

2v2fepf pm 

7^7 GVGfepm 

6.83 

Portugal 

232fe-239>« 

23ZV237 

ttc' pm-285di» 

— 5.65 320-127Od - 

-13.60 

Spam 

228V232 

229-230 

5c pm-4Sdfe 

— 1.05 8O-202dht 

-2.46 

Italy 

2S2S>rZ5S2’. 

2S44V2S45fe 

par-4flrt die 

-0.34 10-14db . 

-1^9 

Nanny 

11.16fe-11.2B4, 1121V11-2Z 1 4 

Vlfeora die 

-aao zfe^idis 

-1.18 

France 

11.40fe-T1-5Bfe 

11 JO-11.51 

fe-lfeo pm 

0.60 Ife-fepm 

0.36 

Sweden 

11.25fe-11A0*a 11^2B-11J3fe 

ZVSSoro dls 

-3.1B 11.12fedfe 

-4.10 

Japan 

305fe-313 

3QS4t-307fe 

1.40-131y pm 

5.27 3 .88-3- 73pro 

4.34 

Airatne 

26 .27-26-66 - 

26-36-26^*6 

16fe-15gro pm 

721 41V-37fepm 

5.97 

Swnz. - 

3.06V3.11 

3.0B-3.08 

2-1 T ie pm 

734 5fe-5fepm 

081 

Belgian rata fe for convertible 

fmecs. financial 

franc 1 70.60-76.70. 


Six-month forward dollar 131-1 -88c pm. 12-month 2.95-ZBOc pm. 


DOLLAR SPOT 

—FORWARD AGAINST DOLLAR 



Day's 



% Thrsa 

% 

Sept Z7 

spread 

Chase 

One month 

p.a. months 

p.e. 


U Kinierest rates were a little 
firmer yesterday in reaction to 
sterling's weaker trend. Other- 
wise trading was rather quiet 
and uneventful. Weekend inter- 
bank money opened at 115-12 per 
cent and eased to a low of 9 per 
cent despite the large shortage. 
Late balances commanded 12 per 
cent, however. Three-month 
money finished at UiVlli* per 
cent from 13 Ml} per cent while 
three-month eligible bank bills 
were bid -at lift per cent com- 
pared with 11 per cent 
' The Bank of England forecast 
a shortage of around £1.550 m 


Overnight- — 

3 days notice- — 

7 days or — — 

7 days notice— ; — . 11 * 1-12 

One month llfx-ll-£ < UJs-lCri . 

Two months — > life-life ! llra*Hra 
Throe months, lift life , Hit- 1 I s * 

Six months i 10u-10i B ’ llfe-ll* ‘ 

Nine months - 1 I0Jg-10J 5 . Hi* 11-rS 
One year. 1 10&-1OC • lOu-llfe . 


11*vUfe • 
1}5( IlTfi 

llfe-UV. 


11-1BU 1 B-llfe 




11*4-12’# 
117| 
11*4 
• life 


Xl*(l -11*4 
111* 
11 

10*4 






_ I 




Local * nth. Local Finance • Cert ; SDR ECU 

negotiable Authority Haute of Linked Unked 

bonds Deposits Deposits Deposits : Deposits i Deposits 


One month , 12 *a- life 

Two months.— lli f -list 
Three months.' 11 is -Hie 
Six. months— ■ llfe-lii. 
Nine months— HU-11 

One year : ll-i0t a 

Two years - — 

Three years-... — 

Four years. ' — 

Five years — 


10T* 

10r a 

10T« 

lOr* 


UK clearing banks '• base 
lending rate 111 per cent 
since July 30. 


H*i 

“•7.85-7.05 

711-7*1 1 

e^-6ti 

life 

7.85-7.951 

7.5.1* \ 

Sfe-8fe 


7.95 8.05! 

©fe-fife 

life 

B.CA1 I 

7rt-8rk 

85««l a 

life 

8.25 8.35 


— 

lira 

e.4oe.so 

i*** ; 

6i a -9 

- 

- 

- ■ 

- 

" 

. - 

- 

- 


FT LONDON 
INTERBANK FIXING 


(11.00 s-m. Sept. 27i 
Three months US. Collars 


bid 8 


offer B tt 


Six months U.S. deifere 


S 


Austria. 
[Belgium . 


Argentina Austl. lj 824-1.1263 j 0.8000-0.8010 
Australia Dollar 1.9640-1.9090 1X025-1.4066 

10.887-10.967 7,760-7^00 ^enWk. ; 

8.0673-8.1006 ■ 6.7430^.7480 France i 

182.00-386.90 - 129.20-131.90 Germany- I 

Hbngkong Dollar .10 JIBBO-l 0.8850. 7.7725-7.7825 Italy — : I 

Iran KJaJ ,| IBOiBO*- i 89.10* 'Japan — - J 

KuwaRDlnardCO): 0.4180-0.4190 0.297 15-0.23755 Netherlands.. 
LuxombourgFr— 1 76.S5-76.65 64.40-54.60 Norway 


, *** 
^ * 


, ' ' u. 


26.40.36.70 
76,80-77.80 
2 3.87-1 3.81 
11. 35-11.60 
3.72-3.76 
8630-2675 
308-311 
b—; 4.19-4.23 

11.1911.50 
1 **"1-247 

-234 

.... . „ -11.48 

Singapore Dollar 5,0080-30)580 2.1400-2.1600 Switzerland 3.05-3.08 

mb African Rand 3.6415^3.6595 2.6125-2.5265 United States 1,38.1.41 

UA.E. Dirham - 6.168*8.1795 3.6780-3.6730 Yugoslavia — 476-536 

' Sailing rate. 


UKt 

lielsndt 

Cans da 

NetMrtd. 

Balgium 

Denmark 

W. Ger. 

Portugal 

Spain 

Italy 

Norway 

Franca 

Sweden 

Japan 

Austria 

Swrtz. 


1.3380-1.4215 

1.1500-1.1622 

1.3600-1,3870 

2.9M0-3-OZ70 

53 ^5-54 -BO 

9.684.77V 

2.6660-2.6860 

167-170 

162.SS-154.10 

179S-1B12 

7.93-8 JUV, 

8.11^-8.19^ 

8.01-8.07 

217.50-221-80 

18.67-18.87 

2.1750-2^2060 


1.4O6O-1.407D 
1.162D-1.1SEO 
1.3842-1 .3852 
3.0195-3X1206 

54.40- 54.50 
9. 74=, -8.74’, 

2- 6780-2. 6790 

167-169 

163.16-163.56 

1809-1810 - 

7J7V7J7?. 

S.17V8.18I* 

S.05V6UK 

218.40- 218.50 
18.72-18-82 
2.1920-2.1930 


0.48-0. 43c pm 
0J25-0.15c pm 
0.06-0. 08c <Us 
O.B8-O.5£c pm 
2 -3c dls 
par-feore die 
0.81 -0.7 Spf pm 
25.250c dls 
55-75e drs 
7 -81 Ira die 
2^-3Lora die 
1.50-1 ,75c dra 
4V-5^ora dix 
OJ29-OJZSy pm 
Frftgro pm 
0.67-0.B2C pm 


3 DO 1.17-1 .IZpm 
2.08 0.6&0-48pm 
-0.66 0.23-0 -28da 
2-28 1.77-1 .74pm 
—0-58 11.13dis 
—0.31 Vlfedra 
3.53 246-2-40pm 
-9.76 375-10S0d - 
-4.78 180-260d» ■ 

-4J» 22-23di» 
-4.62 8* 4 -SWis ' 
-2-39 580-625ds ■ 
-7.46 14VTS=,dia - 
1.48 0-94-0^9pm 
3J27 -14-114pfn 
3.E3 1.96-1. 81 pm 


Tii. 


■••'.ur >)„ 


Rand Financial rate: 2.7780-2^570 (6) and- 3.91^-4,0270 (£) 

.Exchange cross rates 


t UK and Ireland am quoted In U.S. currency. Forward premiums and 
discounts apply to the U.S. dollar and not to the Individual currency, 
Belgian rata Is for convertible francs. Financial franc 54.43-54,55. 


with factors affecting the market 
including maturing assistance 
and a rake up of Treasury bills 
together draining £ 1 . 01 5m and 
Exchequer transactions a further 
£355 m. There was also a rise 
Id the note circulation of £255nt. 
These were partly offset banks' 
balances brought forward £95m 
above target. 

To help alleviate the shortage 
the Bank offered an early round 
of assistance which totalled £23 m 
and comprised purchases of £13m 
of eligible bank bills in band 2 


ECGD Fixed F>n&nce IV; Average raw o< In rarest period August 7 to 
September 3 (inclusive}: 11.574 per cent, local authority end finance house* 
seven days' nonce, others seven days' fired. Finance Hnnsm Base Rais 
(published by the Finance Houses Association): 12 oar cant Irom September 1 
1985 Lnndon and ScutusN Clearing Bank Rates lot inndinq 11*» per cent. Bank 
Deposit Rates for sums at seven days' notice 6.25-6.625 par com (net). Tteasnry 
Bills: Average tondor raw o! discount 11 0063 par cent. Certificates ol Tat 
Deposits (Sene* 6): Deposits £100.000 and otar hod under one month 11*« por 
cent, one-ltiree months II 1 ! par cent. ihrer-S'x mnitths life par cent: Six-ninn 
months 11 per cent: ntne-12 mntiihs 11 per cum Under I1DO.OOQ 10fe per cunt 
from September 34. Deposits held under Senes 5 11 per cent. The rats for etj 
deposits withdrawn lor cash 7 1 * per cenh 


bid Bin 


offer 8 in 


The fining rates ara the arithmatle 
moans, rounded to the nearest ana 
sixteenth, of the bid and ellorad raws 
fpr, SlOm quoted by the market to 
five -tolerance banka at 11 a.m. each 
working day. The banka oro Nations! 
VVaitmmater Bank. Bank ol Tokyo. 
Deutsche Sank. Biinque Nifionnle de 
Paris and Moigen Guaranty Trust. 


(15-33 days) ar llyV per cent 
and £10m in band 3 (34-63 days) 
at 11 J per rent The forecast 
was later revised to a shortage 
of around £1 ,450m, before taking 
into account the early help and 
the Bank gave additional assist- 
ance in the morning of £313m. 

This comprised outright pur- 


chases of fISm of eligible bank 
bills in band 1 (up to 14 days) 
at Hi per cent and £78m in 
band 2 at 11A per cent In 
band 3 it bought £44m of eligible 
bank bills at 111 per cent. It 
also arranged sale and repur- 
chase agreements of 1773m of 
bills at llii-lli per cent, un- 


winding in equal .unouats nn 
October 22 and 24. In the after- 
noon the Bank gave help of 
£507 in, made up of purchases of 
film of eligible bank bills in 
hand 1 at lli per cent. £45 2m 
in band 2 at lln per cent and 
£44m in band 3 at llfc per ccajt* 
Total help was JU ,443m. 
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*:*- 8000 97 

Pound St 1 (fog 

UA Dollar 

Deutaofiemh.iJ'paunas* Yen FrenofiFranoJ Swiss Franc 

Dutch Guild' Italian Lira 

Canada Dollar 

Belgian Frano 

Pound 'StBri fog 

1 I. 

1.407 

3.788 

307/1 

11^1 

3.085 

4.248 

2545. 

1.925 

78.60 

U-&, Dollar 

J 0.711. 

1. 

2.879 

2 IB. 6 - 

. 8.180 

2J19S 

3.020 

IBID. 

1.367 

54.45 


i o^es 

0.573 ' 

1. 

81.55 

3.054 

0319 

1.127 

875/1 

0JS10 

aass 

JlUanese Yen 1,000 

| ' 3^55 : 

4.S7B 

12.86 

1000. 

57.45 

10.04 

13.B2 

B283. 

6.259 

249J 

French Frano 10 

{ 0.869 - 

1.293 

3.275 

287.1 

10. 

2.681 

3.692 

2212 

1.671 

86.58 

Swiss Franc 

j 0.324 

0.456 

1.221 

9B.5B 

3.729 

1. 

1.377 

825.0 

0.625 

24.83 


i 0.825. 

0331 

[. 0.887 

72.34 

2.109 

0.728 

1. 

599 J 

0.453 

18.03 

Italian Lira 1,000 

j 0.395 

0.553 

1.480 

120.7 

4.521 

1J212 

1.669 

I OOQ. 

0.766 

30.10 

Canadian Dollar 

1 ' 0.520 

0.731. ' • 

- 1.089 

169^ 

5.983 

1.604 

2^09 

1323. 

1. 

39.83 

Belgian Frano 100 

1 1.305 

1.855 

' 4JI1B ■ 

401.1 

15.02 

4327 

5.545 

3322. 

2/110 

108. 


EURO-CURRENCY INTEREST RATES (Market closing rates) 


Sept. 27 

Sterling 

U.S. 

Dollar 

Canadian 

Dollar 

Dutch 

Guilder 

Swfss 

Franc 

' D-mark 

1 French i 
Franc | 

Italian 

Lira 

Belgian Franc 
Com/. Fin. 

Yen 

Danish 

Krone 


HTS-121S 

7*4 71 b 

7-7fe 


70-78 

i 4fe-5 

91* Pfe 1 

8-9 

Bfe-87 a 

Big 85, 

65* -6fe 

65* Bfe 

7 days' notice 

11 Tb • 2 , 8 

7fi 7H 

71*8 

8ra-5r5 

2fe-2*» 

: 4*4* 

! Bir-9** 1 

iais-i4>i 

B!-9 

85,-9 

fife fife 

9-gfe 

Month — ... 

life-lira 

7* 8fa 

81*81: 


4feJ|i = 

, 4«41s 

91,-10 | 

12fe-13fe 

Bfe-9 

B*» 9 


8*«-9fe 

Three months— — 

lira-liH 

Bra-BA 

Bfe 8** 




, SfefllB | 

13-13ij 

S9fe 

B-Ofe 

fife-Bra 

9 Bfe 

Six month* 

life. life 

B^rSife 

B9fe 


4fe-45* 

1 4bc-45a 

life-life 

15-131: 

Bfe 91. 

Bfe Bfe 

6fe-b,i, 

8r»-»ra 

One year — 

lOfi-llrk 

Bfe-SSa 

BfeBfe 


4 *b - 4->* 

1 4ri-4ri 

f life-life 

13fe-14 

Ol;07| 

BiB-9fe 

6n.-t»fe 

9-9l| 


Aaian S (closing - ra top in Singapore): Short-tarm 8fe-8fe par cant; Sevan days 7fe-8 par cant ona month 7fe-8 pat cone ihraa months S-8 1 * por cone ax 
I months 8 l ( -8fe par cant; ona yaar BV-SV par cant. Long-term Eurodollars: two years 9fe-Sfe per cant: throa yeors 9fe-l0 par canu four years IOfe-lDfe (Mr 
cent; five years lOfe-IOfe per cent nominal. Short-term rates ara caii for U.S. dallara and Japanese yen; others two days' notice. 
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COMMODITIES AND AGRICULTURE 


WEEKLY PRICE CHANGES 


REVIEW OF THE WEEK 


AMERICAN MARKETS 


«3!awi) 


METALS ' 

iUjjmlnWrn— ll— 
'Tree Markets c.Lf. 


Latest 
prices 
per tonne 
.unlaaa 
- Mated 




j:lmony a -.-- 

frao Market 99.6S-.;., 
Qdppflr-Gasti High Grade .U... 

3 months Do. Do. 

Oa-W per ox. 

Qeiad Cash — - 

3 months 


, 1*1000 ISO 


Ml Choi market cXf. 18. — 
Free 

Pai indium 
Platinum par ox 

Quicksilver (76 lbs). - 

Shyer per ox 

3 months par ox- — 

Tin cosh 

3 months — 

wS?»2m{23.64 ib). 

Zinccash — 

j3 months. — 

Producers 


CHAINS 

‘Barley Futurea- 


^Ralxa French . 
WHEAT Future* 


5 PICES 
.Cloves. 


■ Pepper white 

v- black 

(SLS . 

■ Coconut (Phlllpplnasl— - 
'■palm Malayan— — — — 
SEEDS 

■ 'Copra (Philippines)—. — 

; Soyabeans (U^.) 

OtHER COMMODITIES 

-Cocoa Futures Dec. — 

Coffeo Futures Nov.:.—— 

CottOfl-tadax. — — 

"Dea Coconut. — ■ ■■ 

Oas Oil FuL Nov. 

-Jute UA BWC grade 

.^Rubber Kilo— — — 

Sisal No. 3L. 


RHS770I2I 

£962 

£987.76 

S32B.7S 

£878 

£286.6 


196/3160 
(IDO .25 
6318.26 


+2.60 , 
!+10.00i 

6280/8901 — 


Ch'nge 

on 

week 


+ 10 


B50l— 1 


til 

+ .986 
H.7Bi 
L-4D.7B 


1966 


High Low 


fioBO/tiioatwomio sbjwhoio 


43O.70p 
448.35p 
£8.627^ 
£8.575 
870.68 
664/68 
£466.6 
£476. B 
6830 


12.45 

tSSjsi 


212/253c l,263/28Bo 6196/2160 
6139.00 6128.65 S95J50 
6384 JtS I6348JJB >244.26 
6302/310,6300/31016280/290 


696.00p 

610.65p 

£0510 

£0467.6 

685,27 

684/87 

£609 

£610.76 

6840 


(376.90 p 

te94,80p 

[£10,386] 


l£1 0,232 Al£B5 75 


431. 7Bp 

k43.»6p 

(£8627.5 


683.86 




|£857.6 

Islo 


667.38 

356/60 

[£463.6 

£465.6 

6780/830 


£108.30 

£151.00 

£108.30 


63,400 

S 3 00 
600 


I446Z 

«366 


SSOOz 

6817 


.Sugar (Raw). 


'Tea (quality) kilo — 

dov* mad) Wle . 


>oo/top a 64a Sug ar — — 1 422, 


£1728.6 

£1677 


£650 

6258,60 

6360 

SB.OOp 

6600 

H29.50V 


108p 
48Sp All 


+ 1.60 


1+100 
160 
+ 100 


£108.80 


£108.20 


£117.40 

[£152.20 

(£184^86 


64,000 

$3,300 

62,186 


12^386 


3860 

6700 


667a 

3849.6 


f— 98 [£J677JS 

+ 3 ^£83913 


lloj — B 


- j7335o 

- £1320 
(44.76 

ls8?0 

l ^°|Slop ' 

“ i» b 


— ttia 

+ 14.60 52-1 

-M» 60c 
— S67 


164,000 

164,676 

63,880 


8575 

6255.4 


(£96.00 

|b189J0 

(£86,80 


63,300 

63,300 

62^00 


[6418 

£340 


8280 

3207.3 


(£2 JMM l£l,6B7 - 

£5,467 LC1487.6 
171.960 |61.66o 
kl.2M (£650 
£268.60 16108.76 


3946 
70 p 
6670 
8148 A 
345 p 
255p 
5H Bp kilo] 


6365 

S7.60p 

6615 

682 

193p 


IDBp 

4229 


ip kP 


Dollar movements 
dominate markets 


BY RICHARD MOONEY 


CURRENCY MOVEMENTS 
once .again overwhelmed all 
other "factors on London's com- 
modity markets this week. The 
dollar's heavy fall following last 
weekend’s Group of Five meet- 
ing led to sharp declines in all 
sterling denominated prices, 
though most recovered quite 
sharply yesterday as the dollar 
rallied. 

The biggest fall was in tin. 
which was hit by late selling 
yesterday and saw the morning 
rally wiped out. Cash standard 
metal dosed at an 18-month low 
of £8,627-5 a tonne, down £15 
on the day and £510onthe week. 

Dealers said hedge selling 
gathered momentum in the Lale 
afternoon and buyers tended to 
back off while awaiting the out- 
come of this week's ■ Inter- 
national Tin Council meeting in 
London. 

This outcome turned out to 
be not very startling, however. 


The possibility of consuming 
country members agreeing to 
join with the producers in con- 
tributing extra funds to boost 
buffer stock financing had al- 
ready been written off and the 
producers themselves said only 
that they would be announcing 
how much extra finance they 
would be providing “shortly.” 

A special working group was 
set up at the Council session 
t ostudy ways of improving tin 
market support activities, but it 
could be some time before this 
results in any positive recom- 
mendations. In its end-of- 
session communique the XTC 
said the next meeting of the 
working group would be on 
October 9. 

The biggest proportionate fell 
among the base metals was in 
zinc. Despite recovering £12 
yesterday the cash high grade 
quotation on the London Metal 
Exchange ended £32 lower on 


the wek at £465.50 a tonne. 
Apart from the currency factor 
zinc values were hit by news of 
a 3 cents a ib price cut by U.S. 
producers. 

Cocoa values moved lower 
with the dollar for most of the 
week .but the fell was restrained 
somewhat by continuing firm 
background sentiment, reflect- 
ing concern about West African 
crops- and possible shipment 
problems. A further minor in- 
fluence was a forecast from 
Holco. an EJ3. & F. Man sub- 
sidiary that demand would ex- 
ceed supply this season by 
some 13,000 tonnes. 

Coffee futures prices had par- 
ticipated fully in the currency- 
inspired sell-off hut they re- 
covered dramatically yesterday, 
helped by chari-based specula- 
tive buying- The November 
position's £80 rise erased the 
preceding fall'to leave the price 
£3 up on the wek at 1,677 a 
tonne. 

Dealers were quick to play 
down the significance of the 
coffee market rally, however. 
They said it was exaggerated 
because of extremely thin trad- ’ 
ing volume and added that there 
was no fundamental news to 
support it. either from physical 
developments or from the 
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IWOQOI- 


9000 


TIN 



Standard 

Grade 

London 

Cash 

Pries 


S5O0 1 1 I 

0300 Jw Joi Rob Sm 

1985 


current International Coffee 
Organisation meeting 
London. 


in 


The meeting's chief task is to 
set a global coffee quota for the 
1985-86 season, which begins 
next Tuesday. But it was not 
until Thursday, after eight days 
of talks, that this question began 
seriously to be discussed. 

Producers initially proposed a 
quota of 55m bags (60 'kilos 
each) down from last year's 
60ru. The consumers have not 
yet committed themselves to a 
figure. 


THE threat of a hurriean to 
New York City led to the 
closing of the soft commodity 
market for the day while the 
metals and energy complex 
had shortened sessions, re- 
ports Heinold Commodities. 
Precious metals closed 
slightly higher on pre-week- 
end evening up. Copper and 
aluminium were under light 
pressure on bearish technical 
considerations and reports of 
a disappointing offtake. The 
energy complex traded 
slightly higher on reports 
Iran had asked its customers 
to delay pnxchases due to 
damage at Kharg Island. In 
Chicago maize and soyabeans 
drifted lower on the lack of 
commercial * interest and 
favourable harvest weather. 
Wheat moved generally 
higher on commercial 
interest 


SILVER 5,000 troy ox, cants/troy ox 


Sapt 

Close 

High 

Low 

Prev 

E57.S 

GS9.0 

657/) 

655.5 

Oct 

608.5 

608.5 

608.5 

606.9 

Non 

612.4 

— 



609.4 

Dec 

617.0 

618.0 

614.0 

615.0 

Jan 

ESI -2 

621.0 

>627.0 

819.2 

March 

629.6 

630.0 

6260 

627.6 

May 

638.2 

637.0 

-637.0 

438.2 

July 

647.7 

647.0 

646.S 

645.7 

Sept 

— 

— - 

• — • 


Doe 

672.5 

672.0 

669.0 

ml 


CHICAGO 


LIVE CATTLE 40.000 Ib. cantt/Ib 


NEW YORK 


ALUMINIUM 


t Unquoted. fo> Madegaicer. 
(v) September. October. 


(x) November, (w) October, 
(i) Octo bar- November. 


OIL 


Trade started firm but died ewey es 
Now York closed down tor Hurncen* 
Gloria. ; In the petroleum products 
market gasoline strengthened on 
demand Inio Germany end the UK. 
Naphtha firmed due to higher gaeoiL 
crude end gasoline and despite good 
prompt availability. Gesolj maintained 
hs upward movement until mid-after-' 
noon when the Nymex cto *“ f ? , " nd 
softening IPE caused bias to withdraw. 
£ amend remained strong end supply 
tight, Petroleum Argue, London. . 


Thursday's close In the London bunio n 
market yesterday to finish 
329. The .metal opened it S327-327fe 


end traded between e high of S329V- 

27-XtPt. 


Trading 


323fe and a low Of S3Z7 
was very quiet ahead of tho wooke 
with volume also Inhibited by closure 
oF many U.S. markets due to en 
approaching hurricane. 

GOLD BULLION (fine ounce) Sept 87 


Higher grade 

Unofflc'l 

dose 

Cash 

. 3 month* 

961.5- 2.E 

987.5- 8 


Otono 63281s -329 
Opening 

M*nl'g ftx. 6388.96 
Affn'n Itat 6*28.60 


(£255 fe -83340 
(£230*4 -831fe) 
(£231.900) 
(£233.0601 


SPOT PRICES 




■ tonango 

1 Latest 1+ or — 


GOLD AND PLATINUM COWS 


CRUDE OIL— FOB (3 per Mrrel>-Ncnri 
Arab Light 1 fJ-jHiMS 

Brent Blend — • 

W.T.1. 1 1pm Mtl— - 

p&rudos (Nigeria) 


B&.7&-88.5&* 

28.K-2S.tt- 

28.B0-2S.B0* 


Urals (elf NME) • 27^0-27.00* 


KriB'rind 6333 333*4 
fe Krug. «74fe-17B 
H Krug. 689-88*4 
1/10 Knig. |3fV*7 . 

MapletarfJWS-BM** 
NewSov. 67BU-79 
IgNewSov 3*7-47*4 
Old Sov. SSUiMie 


+0.67G 

+0.176 

+0.175 

+O.S2 

+CL6Q 


820 Eagle 6480-600 

NoWePtet63l 


$21-324*4 


(£83611-287) 

(£1234-124fe) 

(£6314-53*4) 

(£26-26*4) 

(£840*4-24Hi) 

(£6511.6614) 

(£5311-34) 

(£58-5814) 

(£526*«-56Bfe) 

(£32814-831) 


PRODUCTS— North West Europe 
Prompt delivery df (3 par tonne) 


Premium gasoline 

GO* Oil 264-266 

Heavy fuel oil — — 

Naphtha 251J6S 


MEAT 

MEAT COMMISSION — Average let- 
stock prices et representative markets: 

GB Cottle 9ZS4p- per kg iw (-0.52); 
OB Sheep 140.01 p per kg wt dew 
(-6.89); GB Pigs 80.87p per ko Iw 
(+0.19). - 


October. 


+ 5 

[Yeetenfaya 

1 previous 

Business 


Month 1 close - | 

1 ■ ctav 

done ’ 


Petroleum Argue estimates 


GAS OIL FUTURE8 


YeeYdaYq —jar 

Month Ooao 


$ U.S. . 

per tonne 


'Business 

.Done 


Oct.— .-1 
Nov: — 
Fab— 
April... 
June — 
Aug— 


p. per kilo (deadweight) 


113.60 
116.90 
102(80 
103.40 

101.60 
100.60 


113.70 

114.70 
102.60 

103.10 

101.10 

300.00 


UU-1U.Z 

118.0-116.4 

1R.6-1HL8 

1MA-10W 

loi.s-nu 


- • osz'c 

■teseaiw 09 V>- ««l (9l) B9 . : “I»S 


262.35 +«| WjMUl 
258.60 +4.86 8CT,7S-37A® 
2B4 76 +S^SafcS»«A6 
g 51 " 50 +B.M 2».7W1JS6 
24725 +0.M 850.00-47.00 

Moioo -l.»! 24 S.5tMO.OQ 


POTATOES • 

iYsetardey'sj Prewloue Business 

Month ( ciPMi i ctowj fi222_ 


J £ per tonne 


mvar. 3,266 (2,762) ton cf 100 


GOLD 

QoM fell S 1 * en ounc * 


83,50 

63.00 

J .65-80 

64.50 

J 81^0 

79.90 

-j 87/W 

B7.00 


SS.E0-5S.0B 


B1.60-7SJ* 

S7A9-87A0 


Safes; 388^(233) lots of 40 tonnes, 



Unofflolai 

+ or 1 



dosafp-mj 


High /low 


[ « par tonne | 


6B8v5 

1+8.951 



5 month* , 

714,5 

>+9.5 | 

717/707 


.Official oleslng fern): Cash 8730-5 
(9560-70), three months 8670-5 (8610. 
5), settioment 87% (8670). 


Standard 


1 

Cash 

Bf> 25-30 

-isj [arujB7io 

3 months 

86TO-BO 

— 17,0lB6aOjBb7B 


Official closing fern); Cas h 6 92-3 
(683- JO, three months 714-5 (705-5), 
setttoment 693 (683.5). 
final Kerb does; 717-8. 

Turnover: - 25 400 tonnes. 


Official chfeing (am): Cash B730-8735 
(8660-70). three months 8670-5 (8610- 
6). settlement 87% (8670). 

Final Kerb close; 8590-600. 

Turnover: 1.515 tonnes. Straits tin 
MS30J25 (30X5) bio. 


COPPER 


ZINC 


+or 


High flow 


+ 11.0 963.5(965 
+ 1I.0|9B1>977 


I Unofficial + or > 

High g rods) o lose (p^n.t — :HlghMow 
£ per tonne < 


Official closing (am): Cash 962-S-3 
(SI-2), three months 887a3 (978-. 5), 
setdemsnt 983 (952). 

- final Kerb close: 890.5-1 • 


Cash 4696 
3 months 1479-6 


1-t-lE.ol - 

•+ 18.0 460.-470 


Oathodae 
Cash 
3 months 


949-51 

<971-3 


+ 12,1(947/960 

+ 10 JH — 


Official closing (am); Cash 463-463 
<453-7). three months 474- .5 (465-6). 
settlement 464 (457). 
final Kerb close: 477-8. 

Turnover: 2L959 tonnes. U.8. Prime 
Westenu 38.00-38.75 cenu per pound. 


LONDON GRAINS — Wheat: U.S. 
Dark northern spring Na 1. 15 per cent, 
Oct 128.80, Nov 129 30. Dec 130.90. ■ 
transhipment East Coast. U.S. No 2, 

■ Soft red winter, Oct 106.75, Nov 109, ■ 
Dec 110.25. EC French, Oct 119.25. 
English Feed 'fob. Jan/Mar 113.50, East 
Coast Oct 106-109. .buy er/Mlfer, Nov 
109.60, taffe rs. April/June 118, Jan/ 
June 115 JO. sellers. Maize: U.S. No 3. 
Yellow/French, transshipment East 
Coast, Oct 131. Barley: English Feed 
fob. Spot 105. 1/15 Oct 106; sellers, Oct 
106.50-107.00, buysrs/s eifers. Nov - 
108 JO. setters, Dec 110.75-11100, Jen/ 
Mar 114. Bettors. Apr/June 119, sellers. * 
Rest unquoted. 

HGfcA — Locational ex'-iarm spot 
prices. Feed Wheat Eastern 102.10, 

E. Mids 100.10. N. East 99.00; Feed 
Barley: Eastern 100.50. E. Mlds 98.60, 

■ N. East 100.80. Scotland 9B.6Q. The UX 
monetary cuelficient of the week be- 
ginning Monday September 30 (based 
an HGCA calculations using Three-day 
exchange rates) is expected to change 
to 0.990. 


INDICES 


FINANCIAL TIMES 


Bap. S6!8ep. aSM’th agoYearago 
24BJM (851.48 I 249.46 | 266.82 


(Bqsa: July 1 1352 - 100) 

REUTERS 


Sep. S6'Gap. 26!M*th agoYearago 


1697.3| 1701.4' 1675.3 J J 870.2 
(Base: September 18 1331 •* 100) 

DOW JONES 


Dow Sept. 
Jones 19 


Sept. Month- 
10 ago 


Spot 113.11 111.49 - ,134.49 

Fut. .124.39 114.03i — 124.89 

(Base: December 31 1331 — 100} 


FREIGHT FUTURES COFFEE 


Official closing (am): Cash 6*7-8 
(938-42), three months 973.5-874 (962a 
3). aettfe merit 848 (942). 

Turnover: 22^60 tonnes, U.S. Pro- 
ducer prices 64.50-68.00 cants par 
pound. 


SILVER 


The Baltic Freight index wee 883.0 
UP 16.5. 


COFFEE 


t Close : High /Low! Prev. 


1 


estanfy'e' + or I Bpainess 
Close - Done 


LEAD 


, Unofficial -for I 

|oloa^p.mj — 

£ pertonha ! 


Cash 
3 months 


Silver was fixed 3.4p en ounce 
higher for spot delivery in the London 
bullion market yesterday at 430.7p. 
U.S. cent equivalents of the fixing 
level# wars: spot 606.2c, down 3.5c; 
throe- month 617.9c. down 9.4c: six- 
month 630 .15c, down 9.75c: and 12- 
month 657.1c, down 10.10c. The meuf 
opened at <W5fe-428fep (0O3-6O6c) and 
closed at 430fe-433fep (807-610c). 


Oct 

Jan. 

April 

July 

Oct. 

Jan. 

April 

July 


i 045/940 

956/960 

990/1000 


964/9421 967/965 
BBD/Oaa 976/975 

..... BO5/S90 1012/1005 

865/897 900/8951 005/890 

975/1010,1000/995:1030/980 
950 995 I - 11034/990 

1020/1050. — '1100/1040 

: 965/975 > — j 1000/950 


Sept.'. .163035 

Nov—.. 1676-70 


Jan 1715- 18 


+ 65/) | 10SO-82 
+ 60.0 1B78-12 
+ 7B.0 171B-49 
+ 70.0 | 1766-82 
1 + 60.0 I 1770-18 
72.5 1787-45 


Turnover. 407 (56*). 


277-5 

2B6-.7 


Official Closing (am); Ceah 27S-.5 
(2S2- .5 ) . throa months 28S.2&-S (290* 
.5). settlement 276.50 (282.5). 

Final Kerb close: 285 -.25. 

Turnover; 5,175 tonnes. UJS. Spat; 
18.<Xh20.00. canta per pounds 


SILVER 1 Bullion 1+or UM.E^ |+or 
per J fixing ; — I p.m. ! — 
troy ; Price ! ; UnoffleT 

Spot. i430.70p~Vv5.4Bj 43 ^SOb!+S.M 

3 months. ;442J35p j+i.d 445.7Gpi+8.t3 

6 months. i4 53.65 p i+LSDi — ! — 

12 morrths476.60p •+M0. — ' ! — 


COCOA 


Mareh.w._.ll745-44 

May -...(1760-65 

July '1780-10 

Sept..--. ...11770 00 1+30/) ! 1800 

Sales: 2.147 (712) tats or 6 tonnes. 

ICO indicator prices (U.S. cents per 
pound) for Saju 26: Comp daily 1979 
120.90 (1.19.74): 16-dsy average 118.63 
(118A7). - 


ALUMINIUM 40,000 Ib. 

canta/lb 



Close 

-High 

Low 

Prev 

Sept 

46.60 



47.10 

Oct 

42 85 

— 


43. T5 

NOV ' 

43.25 

— 


43.15 

Dec 

43.60 

43.70 

43.05 

4X90 

Jan 

43 95 



44.25 

March 

44.70 

44.60 

' 44.20 

45.00 

May 

45.40 

— 


45.70 

July 

46.10 

— 

— 

46.40 

Sept 

— 

— 

— 

— i 

Jan 

48.20 

— 

■ — 

48.50 

coppet 

25.000 Ip. cenu/lb 



Close 

High 

Low 

Prev 

Sept 

61.55 

— 

— 

61.75 

Oct 

56.75 

98.60 

88 60 

58.95 

Nov 

59.15 

— 

_ 

69.00 

Dec 

59.50 

59.60 

58.15 

69.70 

Jan 

59.75 

— 


59.95 

March 

60.25 

60.50 

Wh 

60.45 

May 

60.70 

60.85 

60.50 

60.90 

July 

61.16 

61.05 

60.S0. 

=61.39 

Sapt 



— 

— 


Dee 

62.15 

62.40 

62.40 

82.35 

CRUDE OIL (LIGHT) 



42,000 U.S. gallons. S/barral* 


Nov 

28 93 

29.1& 

28.90 

28.90 

Dec 

28.44 

28 65 

28.40 

28.39 

Jan 

27.93 

28.08 

27.90 

27.84 

Feb 

27.53 

27.67 

27J50 

27.42 

March 

27.14 

27.26 

Z7.15 

27.02 

April 

26.81 

26.86 

28 83 

26.68 

May 

26.48 

26.56 

25.40 

26.35 

June 

26.18 

— 

. _ 

26.05 

July 

26.05 

26.05 

26.00 

25.82 



Close 

High 

Low 

Prev 

Oct 

68 00 

58.10 

57.05 

57.47 

Dec 

60.67 

60.85 

69.70 

60.27 

Fab 

59.37 

59 60 

53.75 

59.02 

April 

60.20 

60.25 

59.2S 

59.62 

June 

61.07 

61.15 

60.20 

6040 

August 

59 22 

59.60 

58.40 

58 HB 

Ocl 

58.60 

58.60 

58.20 

58.62 

■ LIVE HOGS 30.000 Ib. csnts/lb 


• 

Close 

High 

Low 

Prev 

Oct 

40.67 

40.75 

39.95 

40.75 

Dec 

42.12 

42.35 

41.80 

42.50 

Feb 

42.42 

42. SO 

41.90 

42.40 

April 

33.50 

38.85 

38.35 

38 82 

June 

42.55 

42.60 

42.10 

42.60 

July 

43.25 

43.45 

43.00 

43.50 

August 

42.40 

42.60 

42.10 

42.75 

.Oct 

39.90 

33.90 

39.80 

39.70 

Dec 

40.50 

40.60 

40 SO 

40.20 

MAIZE 5.C00 bu min. cmts/56lb'busfi*l 


Close 

High 

Low 

Prev 

Dec 

222 4 

2230 

221.4 

223.2 

March 

232.6 

233.4 

232.4 

233.8 

May 

238.- 

239.2 

237.4 

239.4 

July. 

240.2 

241 2 

239.6 

241.6 

Sept 

232 0 

233.0 

231 6 

234.0 

Dec 

229.0 

230.4 

228.4 

230.6 

March 

238.4 

— 

— 

240.0 

PORK BELLIES 38.000 Ib, 

cents/lb 


Close 

High 

Low. 

Prev 

Feb 

61.45- 

81.70 

61.10 

62.12 

March 

61.80 

61 95 

61 JO 

62.32 

May 

62-87 

62.95 

62.45 

63.47 

July 

63.75 

63.80 

63.40 

64.30 

August 

61.75 

61-75 

61.50 

62.02 

SOYABEANS 5,000 bu min,' 


cenw/60lb-busha 





Close 

High 

Low 

Prow 

Nov 

513.6 

516:2 

513.4 

S1G.4 

Jan 

526. 0 

628.4 

52S.4 

523.4 

March 

538 G 

541.0 

538 4 

541.4 

May 

549.2. 

551.0 . 

548.4 

551. S 

July 

556.4 

5590 

556.4 

559.0 

Aug 

556.0 

658 0 

556.0 

558.0 

Sept 

547.4 


— 

549.0 

Nov 

547.0 

548.4- 

546.4 

548.0 

Jan 

5580 

560.4 

558 0 

559.0 


SOYABEAN MEAL 100 tons. 5/ton 


GOLD 100 troy oz. S/tray oz 



Close 

High 

Low 

Prev 

Oct 

328.4 

329.8 

3278 

327.9 

Nov 

330.6 

— 

— . 

330.0 

Dee 

332.9 

333.5 

332.4 

332.2 

Feb 

3373 

337.9 

337.0 

336.5 

April 

41.6 

341'J 

341.0 

340.7 

June 

346.3 

346.3 

346.3 

3458 

August 

351.2 

' — 

— _ 

350.1 

Oct 

366.3 

35B.2 

3568 

355.1 

Dee. 

351.3 


_ 

360.0 

Feb 

366.6 

— 

. 

355.2 

April 

372.0 

— 

■ _ 

370.5 

June 

377.7. 

— 

— 

378.1 


HEATING OIL 
42.000 U.S. gallons. cents/U.S. gallons 


COCOA 


(Yesterday's 

Close ,+ or ;BualnMi 
— * Done 


SUGAR 


'£ per tonne 


NICKEL 


LME— Turnover: 34 (37) lots of 10.000 
oz. Large cash high/law 431, dirae 
months high 444, low 442.7. 


Cash 

3 months 


Unofflolai -for 


|ok»s(pbhtJ. — 
£ per tonne 


[High /low GRAINS 


[3060-90 

13100-60 


+60 

+53,0 I31S0/BK8' 


WHEAT 


' BARLEY 


Official dosing .fern); Cash 30804b 
(3045-50). three months 308D40 (3090? 
El, senJement 3080 (3050), 
final Kerb does; 3140-50. 

Turnover: 0*2 unites. 


TIN 


High grade 

Unofficial I + ar 

eJfraa<p.m.)J — 

£ per tonne 

Hlghi law 
tor day 

Cash 

8 months 

8895-30 

8575-80 

-IW 

-IW 

Btfiium 


Mirth 

Yecterd'ya' * orYesterdysl + or 
oiosa - — ’. oloss ? — 

Nov... 

108.30 

+0.1B 

106.85 

i+0.15 


1B9.S0 

+0.N 

100.30 

1+0.1S 

Mar.. 

119.25 

r+O/S 

112.15 

1+0.10 


119.25 

+0.SS 

113.05 

+ojza 

July. 

118.35 

+0.4® 


1 “ 


sept. j 1710-1740 + 6 . 00 : 1740-17W 

DEC...., ' 1779-1773 j+ IO.Oj 1779-1787 

March.,—..; 1BD4-1805 j + ZO.O 18IM79S 
May....—.—; 18Z5-1B28 <+28.0| IBM-181B 

July 1BB2-1B35 4.23.51 IWMKb 

Sept 1835- 1B36 - + 2B.0I HHD-1B29 

D« 1 1B2&-1B27 l+BI.O! 182B-1B17 

Safes; 3,095 (4/309) lots of 10 Unites. 

ICCQ Indicator pncee (U.S. cents 
p*r pound). Daily price for Sept 27; 
— (110.21): five-day average for 

Sept 2B; "—'010:53). 


LONDON DAILY PRICE— Raw suqar 
SI 29-50 (£91.50) down S9.S0 '(down 
CS0D) *e tonne For Sepism bar- October 
delivery. Whiusugar SI 7230, down 
S7.M. 


No.fi 

Con- 

tract 

jYcst'day’sj 
| alan 

. Previous j Business 
aloes ) done 

1 . 4 . . 

3 pertQfine ^ 


RUBBER 


Oet-- 
Deo-— 
Mar-.. 
May... 
Aug .. 
Dot -r. 


.,157.8-188/! 
..148.8-147.0 
..1W.C1M.8 
■ 167.H&S.B 


145.0-1 38 JW 158.6-158.3 
144.4 |44.4f 116.0-1*5.8 
1KLM48.J.. 1M.8.160.4 
1W.B-J55.4 


— lar.e-iH.B i iM.e-isa.a 

-.J1B.2-1B5.S I 1B0.MS1.4- 1B5J-163J! 


Bueiness don*— Wheat Nov 10&3CH 
590, Jan 1O9JDBJ0. Infer 112^5,1^6, 
May 115J&4^0. July 118.10-7,95. 
Sales; 21 lata of -100 tonnes. Barley: 
Nov 106-30-8.00, Jan 109^0-9.15. Mar 
112-30-2.18, Sells: 218 lot* of 100 
emnes. 


PHYSICALS — ■ The London market 
opened unchanged, moved erratically 
with Marling, variations throughout the 
dey • end closed . uncertain, reports 
Lewie and Peat. Closing prices 
. (buyers') spot 58.00p (57.50p). Novem- 
ber 56-SOp (57.50p). December 56.50p 
(55.75p). The Kuala Lumpur lob price 
(Majoysia/Singspore cents) per Kg 
RSS No! wee 178.5 fsime): and tor 
5MR 20 158/1 (156.5). 


Sales; 1,425 (2,700) lots of 50 tonnes. 

Tata A . Lyle delivery price for 
g ranu lated basis sugar waa £133.00 
(E200.00) a tonne lor 'export.- 

International Sugar Agreement— (U.S. 
cents' per pound fob end stowed 
Caribbean ports.). Prices for Sapt 2& 
Dally price 4.96 (5.26); 15-'dey average 
5.16 (5.17). 

PARIS— Dee 1425/1428; Mar 1431/ 
1433: May 1480/1470; Aug 1508/1S13; 
oet 1530/1550: D*C 1570/1595. 



Close 

High 

Low 

Prev 

Oct • 

82.88 

83 JO 

82,90 

82.43 

Nov 

82.94 

83.60 

82.80 

82.67 

Dec 

83.06 

83-30 ■ 

83.00 

82.98 

Jan 

82.77 

83.50 

82.50 

32.69 

Feb 

Cl .85 

82.35 

81.75 

81.52 

March. 

73.25 

7SJ50 

7730 - 

77.56 

April 

75.40 

75.50 

75.30 

74:90 

May 

73.50 

7i90 

73.70 

72.90 

PLATINUM 50 troy az, fi/tray oz 



Close 

High 

Low 

Prev 

Det 

130.9 

131.9 

130 5 

1312 

Doc 

135.7 

136.7 

135 5 

133.9 

Jan 

137.il 

138 5 

137.1 

138.5 

March 

139.5 

141 0 

139.5 

141.2 

May 

142.3 

143.0 

142.0 

143.9 

July 

144.7 

145.0 

143.5 

145.5 

Aug 

146.5 

146.5 

145.0 

147.7 

Sept 

144.7 

— 

— 

145.5 

Oct 

145.0 

145.0 

145.0 

147.5 

SOYABEAN OIL 

60.000 

lbs. cenls/Iba 


Close 

High 

Low 

Prev 

on 

21 03 

21.10 

20.96 

210B 

Dec 

21.10 

21.22 

20.97 

21.14 

Jan 

21.2b 

21 M 

21.13 

21.29 

March 

21.64-. 

21.68 

21.4S 

21.65 

May 

22.00 

2200 

21.30 

22.00 

July 

22.25 

22.30 

22.05 

2220 

Aug 

22.35 

22.35 

22.14 

22.27 

Sept 

22 40 

22.40 

22 40 

22.15 

Oct ’ 

22.05 




22.10 

WHEAT 5.000 bu miri. canSs/EOIb-bushel 


Close 

High 

Lew 

Prsu 

Doc 

3004 

301.4 

295.0 

“297,6 

March 

307.6 

388.0 

302.4 

305.4 

May 

302 j5 

303.0 

296.5 

299.0 

July 

289.0 

289.0 

282.6 

7S4.0 

Sept 

291.0 

— 

— 

286.4 



Close 

High 

. Low 

Oct 

308.9 

313.0 

. 308.0 

Nov 

— . 



Dec 

— ■ 


‘ >w _ 

Jan 

313.4 

■316.0 

312.5 

April 

316.9. 

320^ 

3t7.0 

July 

321.9 



Oct 

327.4 

331.0 

328.5 


Prev 

31)-3 


315.5 

319.5 
324 JB 
330.0 


SPOT- PRICES— Chicago loose ford 
'16.00 (earns) cents per pound. Now 
York tin 671.0-577 0 (575.0-580 0) eenti 
per pound. Handy and Karmen sihrar 
bullion 609.5 (same) cents 'per troy 
Ounco, 


Rabbit breeding 
study planned 


SOYABEAN MEAL 


A BUSINESS co-operative, 
breeding rabbits is being set up . 
by a group of unemployed men 

ID Birmin gham. 

Birmingh'am' city couucHia!rs 
have agreed *o proride £1,000 
from a special fund for a feasi- 
bility study Into marketing rab- 
bit meat, particularly for export 
to France. 


‘Yestorday: +ori 

Business 

' • [• close ! — ! 

Dona 



iper tonne 1 . 

...;tlS.4-124.s /+«»!. . _ - 
».;U4.5-1ES.D !+0.6S 18A.5.1E4.5 

,127.3-127.7 : + l,1&l£t7.6-127.a 


October, 

Dee. .-•>• 

Fob.r ..... 

Apr — 167.8- 127.8 ! + 0,661 27.5-127,6 

June 

August 
October 


[127.S- 128.9 i + 1 JO X Vl'a-IBA 


..._.ll07. - 8-l£8 j + 0,7S< - 

,.!iga/mu +o,&fl' _ 


Salas: 311 (527) kits ol so tonnai. 


i 




LONDON STOCK EXCHANGE ■ 


MARKET REPORT . ■ 


International stocks spearhead good rally in equities 

Index up 10.5 but lower on week 

Sent is Sept 26 sept 27 Oct ’ 7 to a vaar’s low of lOflD Wll 

® ct 10 Oct 11 Oct 21 Royals cheapened 8 afresh in 
nil^V, ept .. 12 SeptK: Sept 22 642p. after 63Sp. GRE dipped 7 

olaw ma ' * ak * to GSOp and Sun Alliance relin- 

nnea tram 9 JO am two business days nMld j 4 Sn 


Financial limes SaLurday September 2S 18ao 

s. E. DEALINGS 


STERLING ISSUES BV °° 

FOREIGN GOVTS. & INTNL. .SBV mG. wg’glLg SK 
INSTITUTIONS 

ss^^wv-ss^m Sts? .^raVst® 

S4.1.W u 

E ?ai“ jejuna- 

Finland (Republic) 1 li-pcLTi 2009 C107M. r ,_, 

»u usPseii. »» vsainis. 1 

, ®3f«*’uw «-y «• « 

,a3 , a-ts;=jaw «... • "T?,. «r 

aS||S 




*■ Currently unfashionable 

I -ha 1T7AAI7 American exploration slocks con- 

51 8 WW IT**'* 14 tinued lo retreat. Great Western 

t T Resources slipped back S more 

to a year’s low of lOOp while 
British Ports 1R to 3«p. while London OH dropped 13 to 


Currency fluctuations con- 
t determine the trend in 

LondoD stock markets as the 
Account drew to a close yesicr- 


lo 6S0p and Sun Alliance relin- 
quished 5 at 445 p. Commercial 
Union recovered from 2lSp in 
fimnsh only a penny cheaper on 
balance at 223p. Elsewhere, 
Stewart Wrfghtson dropped 20 


Granada Armed 6 to 184p on 
news that it had sold its Belgian 


5 Op. 

Overseas Traders lacked 


■•imn aocm» .ISM:** 

griaik 1 Alcan Aluminum lOtjPsDb 1 ® B ” 

_94 £9S-. e K Pr <£U 44>r. 


FCORDJNARy 

SHARB1NDEX 


insurance companies to NV decided Irend. Polly Peck 
AMEV for £I.6rn. Associated attracted Fresh support and with 


dav a r cl0S f • eslcr " 665p on profit-taking in the 

secutivp 108 f °^ fiVe , co ?' absence oF the widely-rumoured 

le f d ; bid from Exco. 

ar's as .**5 do1 ' Lloyds, S dearer at 400p. led 

liuc Ster ' the major clearers higher. Nal- 

red mafnr th L^ ntiy faeleasue ' West put on 5 to 61Sp. Irish 
much ™irf»rf e ^?i?- rtm r« * roups a issues made procress with Allied 
r i in : H^ m ! ip -,^ Ve T n, r ei 'j Irish fi up at 13Sp and Bank of 
liwer nn nrr!fi?53? h, * B ' dn ft«l Ireland 10 belter at 330p. Among 
Th P nn^n fi i- takins - ■ merchant banks. Schroder 

sst sar-is sb- 30 1 ° 9Mp in * u,i ° 

Amow rrcentl>-i!uiucd <qul- 
attained eariw * h e S1.4450 level l | eSt infrared came under selling 
£ an f ?i rh '. r In to* week *ft*r pressure and dipped to 73p prior 
*™. agreement T t0 losing a net 12 down at 78p. 
SF* u 5?* d . deal ^rs to mark Jlls , Rubber> which made a quiet 

thi nS» hlt L her al USM debut on Thursday, drifted 

outset. Thereafter, hujers. hack to 5fin heFiirr seif lino 7 


Hut moved up 24 more to 402p 
in a restricted market, while 
1VSL gained 6 to 74p on expajn- 


the additional aid of “call’’ 
option 'business advanced 8 to 
233p. Boost ead revived with a 


SNln (Klnvdono 1 1 NjOClA ZOI OS102-J 
f 25/Bi. ■ IZpcLn 1HI £103 1« /23.VI 
Sweden (Kingdom! 1 1 pc to 2012 
(20 BJ. IsTspdJt 2010 C120U (24| 
TiUUMj Totugo IZkptU 2009 »« 

United nioicn State* IWikUi 2001 
£1001-. TOIjecLn 2009 £103 <23r9) 


Irish 6 up at 13Sp and Bank of 
Ireland 10 belter at 330p. Among 
merchant banks. Schraders 
advanced 30 to 950p in a thin 
market. 

Among recently-issued equi- 
ties. Infrared came under selling 
pressure and dipped to 73p prior 
to closing a net 12 down at 78p. 
Just Rubber, which made a quiet 
USjM debut on Thursday, drifted 
back to 56p before settling 7 


riT; iil'ii i ! il ! ! ! ' 




^.l. — , udCN iu uoii uetun; heuimu t 

luptan^to teen particularly re- lower on balance at 57p wiiich 
“"i td . commit . funds of late compares with a placing price of 
until a clearer picture on cur- s-ir, * 


until a clearer picture on cur- 
rency trends emerged, decided at 
last to trade and pushed quota- 
tions higher. 

Demand continued throughout 
the day helped by a scattered 
buying interest arter 3.30 pm 
when deaiings are permitted 
without penalty for the new 


ni imT 

1981 


Stewart Plastics pul on 7 lo IlOp a week's sain of 26. still reflcl- 


fur 

!ii:ji! ; !i ! 

• il 

i 1 • ' i ! j liil 

•1! 

il !i!l liil 

in 

!' iiii i 

:!i 

HI 

III 

.... 

in liiiiii; imijin 1 

1984 1985 


sion hopes. Courtnev Pope gain of 3 to 69p. while Lonrho CORPORATION & COUNTY 

firmed to 3S5p following the hardened a few pence to 151p. cnmUtr London council *».pe ibshsz 
annual results, but Sunlight Scr- Jncheapc. however, gave up 5 to B gg | '^ 1Vgoc 19B7 £iq2 
vices shed 5 to ISSp on dis- 338p; the interim results are due im. <»r .fter.|=a 

appoinment with the interim on Monday. ada^iatr on n^pe ioo« £toai<« * 

figures. Two USM-quoted stocks G ESR h tt$5?* oa Bo ™' 11 ^ *"* 

fell heavily following profits Quiet Golds 'VSf^wVfe^t^ 

SS’Sn^TS'SL SdScm Tbe ™ a rk t d wdknoss of ster- JffiJHEUifWU „» 

goerd slumped 45 to lOOp. liter !“*,,«££, ?„1ds ™ eveo XSSSgZu'JSHjlS 

Inslaht featured Leisure issues k «I in sterling terms, but dollar 
wi r a g r 3 e of !6 to Mp foUow- quotations continued to reflect 
r«« Ih. .wHd minority bid a general lack of interest in the iwtm 


CrMtor London Council 9».pe 19S(X92 

£B2 L 1. 

Barnet Coro IZGpc 1987 £102 (23191 

Blmilng>> sijpc 1946 (or after . £2B 

Birmingham DJstrlcc llijpc 20t2 X.tM b 

Bristol I City oil 11*: pe 2009 

CreenwkJi /London Boro I 1 1 >«pc 1988 

I aJ In geoii ^.lisac 2007 £1 10V G<j#. 
liKac 1 986-87 £1DOu 1‘J. MOC 1985- 
1986 £IOOl* i. (24/91 _ _ 

Kensington CneAca I I W 1988-87 £99% 


Insight featured Leisure issues 
with a rise of 16 to 154p follow- 
ing the agreed minority bid 


worth ISfin oer share from sector and tended to lose ground. 
Hawiv fi ratio P 3 dearer at Sip Bullion moved in a narrow range 

“nS Ho.dti d ir^d at 5 sl . p 0 p-rt. ,l £sr , u h ai , i» , s 

353p following the disclosure - a net S0 '^ ea f’® r at “ an , 
Lhat the company’s merchant ounce and added to the e eneral 
LnVno m/r. disaffection in the mining sector. 
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bankers KJcinwort Benson pur- 
chased over 2m shares in current 


Mirroring the overall quiet- 
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Another active two-way husi- Following speculative interest, ing the much-beUer-Lhan- the latl 
ness developed in Aliicd-Lyons 0° other hand. Forscco Mir.- expected half-year figure Recently 
which fininshed 4 up for a five- sep shed 4 io 190p on disappoint- announced on Tuesday. Bid cern Gi 
day advance of 25 al 295 as ment with the interim results, speculation lifted TI 6 to 390p. io I50p. 


buvinc inWri^r ,r f -r i ™ Elder* 1XL staled its iniomion while Ar 

when deaJincs 1 S? n2Sit5d io launch its consortium bid to- fell 20 K 

without TeSftv ^or P |h™ nw wards dic ned of nexC moath • brokers dl 

Account Sing % ttmS?. CStJmateS ' 

ta.'aw'AS sTiSSfirs 0weu ( 


while Amcrsbam International 
fell 20 to 295p as two leading 
brokers downgraded their profits 


cnasea over -sm kj lui ■ cut _vr t , - uunc 

a week's sain of 26. still reflet- adversary United Newspapers. ** - ha^finnw^at 

ing the much-beUer-lhan- the latter also shed 5 to oOOp. • t », e measure 9 

expected half-year figure Recently beleaguered PR- con- 301.6 e*vwg the snuam 9 

announced on Tuesday. Bid cern Good Relations rallied 15 po » _ loartine Golds Rand- 

spcculalion lifted TI 6 to 390p. to 150p. fJfftataMfc of ' nliceTnd 

while takeover rumours again The Property leaders con- e , p pmi but the 

encouraged good support for tinued to edge forward. Land .gg* ■*»* qLm 

Birntid Qnalcast which edged up Securities hardening a penny ^°^ t ? howpd movements of "i 

3 to STJp.after SSp. Press com- more to 301 p and MEPC adding issues^ showed ^movements^ot^t 
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FT Ordinary share index dosed 
10.5 higher at 9S9.6. bus still 
sustained a fall of 12.6 on the 
week and one of 22.3 on the 
Account. 


l-for-4 scrip issue, rose 16 in Oweil Owen UD affaill 
ISfip. Imperial Group, courted . ° 

hy Elders as a possible member Stores a relative backwater 
of the consortium, improved 5 throughout the week, encoun- 


men l helped ML Holdings add 7 a couple ot pence io auzp. r= r* attracted 

at 332p. while Adwesl reiaioed Hammers on A rose 5 to 440p, Cheapei r pneri ® >* d s aura- cted 


couple of pence to 302p. 


a week's rise of 10 at 18Sp ahead while Slough Estates improved a 


more io 19$p. Other leading 
Breweric-i made limited progress 
with Bass 6 dearer at 5S0p and 


of the full -year results scheduled 
lor Monday. 


penny io 154p on news of the 
sale of its completed deveiop- 


tmprovea o wv "wm cucouu- ior iuonaay- sale or us eompieiea acveiop- -rj. . ««- 

[her leading yg vgff support and finished Buyers reappeared for sole-.- ment scheme in Duke Street. "SherhaSd CniowS 

ited progress J ‘ dVC b. Gussies lcd Food issues, but gains were Henley, to Sun Life Canada for Jo « the other hand Gnmrrmt 

!*.nusuaJIy modest. " Cadbury £ 1 . 5 m ; _ Property and Reveraion- 4hS 3 to 
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minor speculative support in 
places with Modder IB’ 5 firmer 
at 60p. Elandstrand 11 up at 445p 
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International stocks like ICf a "d nVk«.IIc a iupiS Jon added 7 at 527p Elsewhere. ^hTep^s. a dull "e, ^ attract Tuye«%riM^up « aTe ° P 

So?nd bS* iShemfS of pence higher at ITOp, Rcgio- recentiy on currency influences. 4. while Marler Estates gained 18 a HU 0 * °i r S Fiaai 


and f at f 100,5 l J' eart from nals. on ihc other hand, gave a f ^ir measure of speculative 
the easier sterling exchange rate g roun( j f or W ant of attention, atlenlion and advanced 20 for a 

While e th» U 'riii eq maLi^ reC nrtfi7ri Vaux - W P- and Wolverhampton Sain nn the week of 35 at 460p 
Jjuj.® 25,-?.' LiSH M and Dudley, 354p. fell 3 and 4 « vague talk of a bid form 

nZ 1 nnS respectively. Distillers responded Burton persisted. Grattan, which 
roosemjences of the^ates^ hea^v 10 a Aurryof support after-hours revealed ner-double interim pro- 
^ and closed 8 to Ute good at 395p hts on Thursday, reacted to 


inc concern over the nnssibie ««»iwuvcijr. wunrn iw|/uuucu 
consequences Jf the latest heavy 
bombing attacks by Iraq on the f 

Iranian oil terminal at Kharg S^aJSS 1 “SL wS! ^ i„in f 
Island. Fears that Iran may im- V f ' A d r r i^ff iSlf?* S in fL ] , «,' 
pose a blockade of the Straits JJSjJlSl! ° P bidding 

of Hormuz led to further gains C0 h‘ 0 ^ uni - 
in international spot oil prices Leading Buildings ended the 


hardened a couple of pence to to 160p. after 166p 

133p, while Rowntrce Mackin- umc" buying ahead Oi uesu rn- ^ . . fh «» TTK-re«istered issues 

tosh improved 3 to 360p. day's interim results. «S^2J2£r ESnS S 

Recently-neglected Tate and Lyle The surprise resignation of 55te de e ^c 0 !er 1 S-end* in sterling 
revived with a gain of 7 to 465p. chief executive John Gunn “1®. f 518 . ri Tlntiw 

ilailers featured Bejam. up 8 prompted a volatile business in |?^ ost on ' Wednesday' 

1S5. on renewed speculative Exco International; down to ISOp ner wntriSii 

tfing. \V®ld, a dull market re- t» ^mediate reaction lo the !”SSSS/ “£f SJ* .“S.? 


ary aiirsneu uuyiria n roup. inoe i n ». n t ISJSn 

4, while Marler Estates gained 18 a ' oW l j f j£ p f ; 
to 160p. after 166p. on ‘new . ."J®" 

umc” buying ahead of nest Fri- .TlViv ro- 


showed minor changes either 1 swimkc 
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and closed 8 to Ute good at 395p hts on Thursday, reacted to 
amid persistent speculation of sporadic eod-Account profit- 
U.S. drinks giant Seagram join- taking to close 8 lower at 30Sp. 
ing Argyll Group in a bidding High-technology issues con- 
consortium. tinued lo provide a number of 


£25i«n 

Cookson Group 7pcPM. (50p< 27 <2519/. 
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Retailers featured Bejam. up 8 prompted a volatile business in 
at 1S5, on renewed speculative Exco International; down to ISOp 
buying. Wold, a dull market re- in immediate reaction to the 
ccnlly on the profits warning, news, the shares rallied to 194p 
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rallied 5 to* VS aSSK before L cloaingati^p— a net jgJ “gE 
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Leading Bulidings ended the noteworthy features Wordplcx on asset-injection hopes, touched 270p. and Mills and Allen, 345p, 


and substantial American having Account on a subdued note and Information Systems advanced 

of the oil leaders on Wall Street displayed few significant move- 13 to liSp reflecting satisfaction 

overnight followed through into nients Redland. however, ran- with the interim results, while on the week at 125p. 

London. Shell advanced 0 17 to tinned lo reflect the chairman's Lorlin firmed 7 to 139p for a Among Hotels. Press 

677p and BP added 13 to 540p. cautious statement and shed b similar reason. In coDtrasi. 

By way of contrast, recently f o r a two-day fall 12 to 293p. Checkpoint Europe dipped 10 to 

firm Government securities gave Rn -by Portland Cement horde- SOp following ihe first-half pro- 

modest ground as the pound's ned a penny in 124p awaiting tils setback. .Micro Business. 


cautious statement and shed 6 similar 
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130p prior lo closing a penny g3 ve up 7 and 10 respectively in “J* at JS& 

dearer on the day and 36 higher sympathy. Elsewhere io Finan- . on . 5 . 0 h 

on the week at I25p. . dais. Centreway Trust slumped 4 markets, which ha 

Among Hotels. Press com- to lop following the dismal first- 
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exchange markets, which have rw-si - m one n»p on <bii n i6(io/i 

recentiy restrained Australian 1275pcLn 20,8 « 12 SSi'^ 20 ” 1 2 3 ‘ 

mining ^sues in London, went in |K -Ttt-JB* h£B 


for a two-day fall 12 to 293p. 
Rugby Portland Cement harde- 
ned a penny tn 124p awaiting 


weakness dempened hopes of an Mondays interim results. Elsc- 
early reduction in interest rates where. Newarihill rose 10 to 


Checkpoint Europe dipped 10 to 
SOp following the first-half pro- 
fits setback. .Micro Business, 
which slumped sharply on Thurs- 
day in reaction to halved interim 


.’ODtrasi. ment stimulated Lari broke which half statement. 


rose S io 2S3p. Grand Metropoli- 
tan firmed 2 to 327p. as did 

Internationals rally 


Oilc -wlvaiiPP and TO ‘ aller raade S ood P™- 

uiis advance sre5S across a i, road f ront 

Apart from the "big two” oil Broken Hill Proprietary proved 
stocks. LASMO featured with a the outstanding performer 


favour of *'dowarunder” sectors £tox»-®. isnuclh 2011 sms 
and the latter raade good pro- P V r ^f Mo0 “ TO1 l4l3BcLn 2006 
cress across a broad front ■ . 


BANKS, DISCOUNT 


and induced end-Account nrofit- in a rpslncied market in profits, rallied to Wp initially. International stocks in the mis- ” S* 10 al 2 "0p. while Britoil among the leading diversified 

taking Around S easier initiallv belated response to Ihe first- but settled only 4 up un balance cellancous industrial sector were added 4 at 206p. Takeover issues and raced ahead to close 
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a* mid-mornlnc rally oF k or so half figures, while Countryside at 54p. .Vmslrad. annual results given a much-needed boost by rumours encouraged support for 22 stronger at 390p following 

in the lanes coincided with attracted fresh support and expected next Wednesday, mol the dollar's surge against sterling Tricentrol which advanced S to excellent first quarter results and 

vague rumours that sterling is to gained 6 more to 292p. Joh Lalng nervous offerings and eased 6 to an dquotalions were still improv- 190p and Burmah, 11 up at 295p. talk of further substantial share 
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join the EMS exchange rate 
mechanism at the next realibn- 
ment. but after a non-eventful 
afternoon period, closing losses 
ranged to about £. Short-dated 
stocks traded around their over- 


hardened a few pence to 275p. 114p. while Logica. preliminn 1 


after- liours'. BTR fiinished Enterprise Oil and Ultramar purchases by Adelaide Steam 


but McLaughlin and Haney, a figures due on Tuesday: fell 4 5 better at 350p and Glaxo harde- hardened a few pence apiece and Bell Group; the two corn- 
good market on Thursday in the for a loss of 28 on th week al ned I to £123, while Pilkington. at 176p and 2Q5p respectively. panies are thought to hold in 


wake of the interim figures, came 142p. Occasional interest wax a particularly dull mraket on 
back 4 to 112p. Timber issues shown for Arlen. 8 up at 76p. Thursday following a profits 
attracted late buying interest, and for AB Electronics. 3 dearer downgrading, rallied 7 to 255p. 


Secondary oils showed Sun excess- of 14 per cent of BHFs 


Thnredav following a profits (UK) Royalty up 15 at 170p, capital. Elsewhere in Austra- 
dnwngrading. rallied 7 to 255p. after 175p on exploration hopes lians. CRA added 6 more" to 278p 
Hanson Tmsl hardened a pennv but Clyde Petroleum drifted Bond Corporation advanced 7 to 
to 195p following details of the hack 2 to 6Sp following the a 19S5 high of lOlp and Boogaim 
rationalisation programme at it-' interim figures. villc hardened 3 to 98p. 


night levels for the most part Magnet and Southerns adding 4 at 263p; the latter helped by a 
and ended with little alteration, to 126p and Meyer International strong ” buy " recommendation 

a couple of pence to 138p. Trent from brokers Phillips and Drew. 
Pnmnncitoc Inuor Holdings firmed 4 to 97p. but Vickers performed mipresM- 

V^uuipubiub iuwci Phoenix Timber were unchanged vely and raced ahead to close 

Reflecting fears that hurrirane at 90p awainling news from Ihe 
"Gloria" could inflict serious annual meeting. 


vickers performed imprest- London Brick subsidiary. British 
vely and raced ahead to close Aerospace, a bony aril market 
17 higher at 291 p in the wake of recently on the Saudi Arabian 
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villc hardened 3 to S8p. 


damage on New York City. Com- 
posite Insurances retreated 


IC1 opened a shade above its 


favourable Press ccm ment on 
ihe sharply higher interim pro- 


19S5 low of 630p and moved fits and 25 per cent increase in 


sharply. Closing levels were a ahead smartly on currency influ- the dividend. Other firm feaiurcs 
few pence above the day’s lowest, ences to close 17 higher at the in Engineerings included Spear 
but General Accident still sus- day’s best of 649p. Laporle and Jackson which improved a 


military aircraft contract worth 
some £4bn. touched 430p before 
pm fi /.taking left ihe close un- 
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the dividend. Other firm feaiurcs changed on the day. hut 17 


tained a fall of 13 at 595p and improved 


higher on the week at 422p. 
Elsewhere, buying in a mraket 
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to 320p. while further 6 to 16Sp. after 170p. for short of stock lifted Associated 
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1988-95 £761, (23rtJ. 7kPCOft. 1988- 2004-M- Sa f2WSn- - a apcLn 

1993 £81 124/91- SUpcLn £401) (20/91. Fitch lowrll E'-pcn ( r l) 58 (24)9) 

“S? &£!: £ 7 ^'^ iSK^o^/gr^M 00 l24W 

gs. ? , 9 SS?. r SELi M ,BSw , «n , 5«iK* f24 ' 91 ' 

7T>pcLn. 1992-97 £T 8 lj ■ ■J3g£ L # .J”°S gll 7 * real , 7 , 

Bass limn. 6 bcUi. 1985-90 £77 aOfl). y® h "J 4‘t*W (£ 1 ) 32’: 

7 SPCLn. 1992-97. £7SV ,25/9) . FdtU« HhlsS 300 10 

Bdl (Arthur). Sons TtsPcDb 1986-9 T £85 _ • 

•23*9) • G H 

Boddlngton's Brews. 9>WCLa. 2000-05 

-g.110 9 L-PCNewLa.. ZOOOriDS lIOB 10 GEI Intnll lOpcLo 1987-92 £87 (20/9) 


Faeeco Mlnscp SGpcZndPf 119 (24/9). 
. IDpcLn 1990-99 £1T7 (24191 
Foster (John) and Son 4^pcP1 (£1) 32’: 
Future Hkiss 300 10 


MwiH. nL.HHB.lWK (CM H4. Gen Electric 
_8)40C2ndPI. l£1) 110 • 7»meLn 19f 


8J,oc2ndP). l£1l 110 
Davenports 4pcDb £36 
DtoHllers -SijpeLn. £45 (23/91. 71*PCLa. 


Gen Electric 7Gpcln 1987-92 £82ia«. 

7>»peLn 1988-93 £83 
Gen Motors Coro 7*»ocLn 1987-92 £82 


tsnners 'S'-pcui. >2b/9i. r>«pcui. • mim - 

K” ,J ' ! Bjpeta *' HM^.102.2 3J 3 5. Cap *9. 


treenail Whitley A CSp) 40 (2S/9). BpcPf. MOni 10 s 

(£1* IOO'i. 4>.-peDb 1987-92 £70 (24/9). 7 °= . 

7<apeOb 1987-92. £84. 7peLn £51'* r uS « cI3crS2, » £ 5Z t, — * 

124/9). SkncLn £84 . (25/9) . W" 0 . 367 **■ 7^iPC 


Aaronite 

Angio-A/rican Fin 
Assoc Energy 
Brldon 
□o»er Corp 
Eastern Produce 
Euro Ferries 


Rotaprint 11J*pcPf 
Securiguard 
Sharna Ware 
Oy Wartslla 


185 llOO' 1/11148 117 Britoil lOp- 125 -1 


.'.70 ;F.P, 20/9 


145 137 Business Mort. Tst... 138 


451 



52 

48 

II II 


22/10 

123 

93 

'94 


30/10 

98 

78 

:20 


27,9 

29 

25 

tea 




63 

67 

;79 


8,11 

B7 

80 

1110 

F.P. 

6,9 

115 

98 

100 

50 

— 

46 

aa 

5190 


25/10 

184 

168 

160 

,F>! 

9,8 

128 

74 

• • 

F.P. 

- 

17 

IS 


bdl.Ob 2.1 3.6 18.4 
- — t 
113.0 3.0 0.8 6.0 
u 1.51 5.9 1.670.6 
Dg5.5 2.2 6.S 9.8 


■f-Just Rubber lOo 
•■i-Kewiil Systems 5( 
■SLewmar 


78 -12 Q2. lie -- 2.0 - 
27:; . . 60.5 2.3 2.6 33.4 

57 -7 61.7« 3.2 4.42J.0 

80 -I gl.S 4.3 2.1 lr.6 

107-3 U2.6233.0 5.5 15.2 
44 -2 — - _ _ 

68 -2 bg4.0 3.6 3.412.1 


PROPERTY 'Si 

London Edinburgh 1987-90 

Tst 6>.ocP( Oo SpcCnv 1991-94 

Slough Estates lOes 

TEXTILES il) 

Torav 

TRUSTS (3) 

Jore riw Inc Parriih (J. T.) 

Tr/plevcst Inc 

NEW LOWS (59) 

MINES (Il 

Bond Corp 

AMERICANS '4i 

EASIX Merrill Ivnch 

Bowater In- Tracer 

BUILDINGS lit 

Access Satellite 


Horizon Travel 


Honda Motor 


Garaar Sooth 


LEISURE ID 

I 

MOTORS (21 
Volvo 
PAPER I2i 

Dctya Packaging 

SHOES (1) 


TRUSTS <2» 

Scottuh Mortgage Ind Fin & Inv 
OILS (6) 

Carles* Caoel Marino/ Petroleum 

Goal Petroleum New London 0/1 

Great Western Res Piet Petroleum 
OVERSEAS TRADERS CS). 

Finlav 'James) incbcape 

Harrisons Croslield 

PLANTATIONS (2) 

Angio-lndoncsian McLeod Russel 8 4 pc 
MINUS (7) 


Grootvlel 
Beatrix 
St Helena 
Clogau Gold 


FIXED INTEREST STOCKS 


RISES AND FALLS 


Yesterday 


Jason Mining 
Gceror TiO 
North Bate 


On the week 


7<apeOb 1987-92- £84- 7pcLn £51 <z i 

124/9). SkpdJl £64 . (25/91 G i „ ni 

Giri mi ess 7**ocLn 2001 £7Si S. IDpcLn g KLJ1L 

l?§r 9 T "*• SlAIKLn - 1 ” 6 ' 2D ° 1 3EnS85«BBV.M--- 

” 4 * 3 ?,” (Sw” 3 “ a£m 5pcTatw - *” feertSM 1 «2 : - *' 4P * 1 

ffissa safes %?^***“ ^ 

•m.'WaanwiJiffe nts 

8oc2ndOb 1989-94 £84 5. (fsoeLn Db 92-97 i&S't “■ 

2004-09 £61 tl I24.-9I. 7-lpeLn. 1994-99 

1 *?0- g 5 £93^* 9 Hall Enulneer 6^5pcPf (£1) 65 (Z4/9>. 
Macdonald Martin A (SOp) 70S Hlfma llpcPf ,£1) 100: (20/9) 

Mansfiald (£1) 333 7 Hanson Tst S.7SpcP1 f£1) 98 9 

Scottish Newcastle SpdatOb 1984-89 Harrtioi — — 

£86. 6).ncl5tD£i • 1985-90 £89*4. 7«apc Hawker 
TstDb. ; 1989-94 £79). £24 m. . Db 8) 

Seagram Otsts. 12>spcDb 2012 £110>« Hawley 
,24/9) Heowori 

Truman TUpcDb 1988-93 £80V <23/91 
Vaux Group TocPf. (£1) 59*3 (24/91. 6 toe ■ , p ‘ J B C 
Db. 1B87-BQ £86. 7<aPCDb. 1987-92 
CB4<* .... nWjSn 

Watney Mann Truman Hldgs. «UpcDb. 

£34b (20/91. 4J,pc1stDb. 1988-93 £6814- HoSS* 

124/9). 7pcDb- 1988-93 £81 (2319). 7I.PC Hohte C 
Ln. 1994-99 £7T>. (20/9). 8oCLn. 1990- Horne C 
1995 £81 h (23/9). 8'tscLn. £66 ij (20/9) |&um I 
WbKbread BocP/ (£1). 52't (24/9). ' .7 pcP 1 6pcLn 

(Cl) 61 <24/9). 4<2i>cDb 1999-2004 98 £8 

£53. fiGocDb 1987-92 £79’,. 81,PC • Howard 

Db 1984-B7 £93 (24/9). 7ocDb19B8- .698(2 
93 £80. 7LPCD5 1989-94 £8Jii (24 m Howden 
9’ipcDb 1991-96 £901- (24/91. 7Upc Humphri 
Ln .1986-91 £8 St, f24/9). 7l.petn 1995- Hung"* 

99 £72 A. (23/9). 7>.pcLa 1996-2000- 
LT7't> (24/91. 9pCLn 1097-2001 £80 ui_ 

<24/91. 1 0ljpeU, 2 000 -OS £98 (2S«i . 

WM thread Invest 192. »PcOb 1984-89 • 

£85 >, (24/91) 

WoNerhamoton Dudley 6oCPf <£1) SS IMI Sh 
Young 4-2pcP( 48 (23/9). 9ocPf (£1) 88-93 

112is (24/9) . . . . . . Illlnewcx 


;uxo_6£pcLn 85-95 0 
Ul 85-95 (50/5 39t» 

■ browed Inter IO’.hcLi 


MLn 94-99 £94. Cpc 


ad old S'wcPf (£1) 57 (20/9) 
ley BUKPricIi 49. 7 X.K 


Db 87-92 £84 U 124/9) 
Hawley lUpcPr-<£1i ISO* 
Heowort/i Ceramic 10.C — 


Hep worth Ceramic 10.4pcDb 92-97 £93 

# S58RSb\.W|7* ,,rf,i - ^ 

HetTburser Brooks 38 40 (2W9< 

8B2Snl^ 0 S^ciS , W 9 0 l am* 

Hinton (A.l’Gi.octn £53 (24 '9) ■ 

Hoechst (DM S0> £ZZ5>< 223 >. 224 

^ 7 ^ g ar s ^sso 1 if,i? 0 ^ 9> 

H Sa ra3T^ nrit " 0, t5rt ®* ,8 » c ^ 7H1 


fowden BUpcDb 88-91 £89 90 (23/9) 

iSKSTiR&P** 1 
trwinfiKM «wc 


IMI SbPCLn 
'88-95 £821; 


_ ?i4?9) 653,1 ' Y^ptia 

6>»c2ndPf (£i) M 

'vt S'yrtJi 94-2004 £57U > 8. 7li* 
!^ r ?Mt, £88 h Jt.*).. BocLn 8843 
£86l« t V 7 l«. lOGpcLn 91-96 £lpo 

7^j>cUi 

, *«w >4»e 

tw/OM iKPMfli 430 

Inter. Bis Mach Cora 01-25) si27t« asbl 


High Low : High ' Low Daily 

'Gilt Edged • 

Govt. Gees. 1 04.08 78.02 127.4 49.18 139,0 139,4 

:(IM ' ' ,an/5& , tS ' ,f76 ' m!S n .._. 118.6 106.6 

Fixed Int... 89.20 82.17 160.4 . 80.53 Value— 769.7 .695.8 

(26'9) . i?B/[| .(£8/11(471' ,5/1(75) : 5 day Average 
1024.5 911.0 1024.5 49.4 oi,t Edged 

<22/ li _ (26/7 1 4 22/I/B6J :(2B;6/«) 150,8 142,3 

Gold Mines 536.9 2B0.1 , 734.7 , 45.5 j Bargalna ... 118.1 i 115.4 


MU' 

arte 

£ 

1 

e a 
3 3 

So 
c ^ 


1986 

c 

Stock f 

c 


1 

<2. 

*£ 

High' Low 1 

5 



. ilB/4) ; (ZS/ffi :(l6/2/N| ;/2V/ 10/7 1/1 Value {765.9 1762.8 


OPTIONS 

For Stocks favoured for the call 
Settle- included Terrex. Energy Capital, 
merit Falcon Resources. Polly Peck. 
Jan 6 New London Oil. Allantic 


87.309;£30 - 51, V 29* Australia 9i } \ Ln. 2012 3l!a-. 

{91.443X30 ,17/1 39 ■< 27 1 3 Bank of Greece 10 V«Ln. 2010.. .. 29 ->i 

! 96.466X26 .27/11 27 U 2SH.Bn<ton Est. 10«: i 1st. Mort. Deb. TMi 271,-1, 

viOO F.P. 28/11 105)4 1031- Eastbourne Water 8*** Red. Prf. 199a 103': .. . 
’98,324 £40 3:12. 4314 . 40ti Est. ft Gen. Inv.t 1 tiVstMort.Dc&.SDia 43'^ -'4 

.97.617X25 '31/1. 26 ;> 35: 4 Evans of Leeds 1 1 l 9 LM 0 rt.De b. 2U:5 .. 

8B.466X30 24/1 SI# 29 bn inti. B*G for Rec. 8) Dev. 9i;\ Ln. 2010 Sit,--.. 

S 100 ; F.P. - 95 84i 2 ■^Memory Como. 7.0'i Cnv.R.P/1994.3 9o 

100 C60 — SO ' 47J, Nat. Home Loans 8\, Cnv. Uns.Ln. 2D0& 4S - i, 

— F.P. — 


British Funds 

Corporations. Dom. and Foreign Bonds 

industrials 

Financial and Props 

Oils 

Plantations 

Minis 

Others 

Totals . . 


Rises Falls Same Rises Fells Same 

3 47 57 2*5 162 128 

4 7 69 88 37 287 

300 293 892 1.082 1.382 4-361 

138 81 357 422 771 1,687 

27 25 74 79 175 376 

3 4 11 7 13 70 

63 27 93 191 258 4M 

126 22 80 312 412 419 

664 486 1,633 2,426 3,810 7.874 


YESTERDAY’S ACTIVE STOCKS 

Above averane activity was noted in the following erodes yesterday. 


COMMERCIAL, INDUSTRIAL 
Ap-B 

AAH HWgs BpcPf (£1) 49h 

A.C. Cara (5p> 30 3 5 

AECT -5<aW»l fR2» 35 

AMEC ISpcLa 1992 £117 

Ad west Go 6»cL«> <983-85 £87 0313) . 

A) can° &M7ldwn^?8& «i 2 3 .(23/9) 
Allebono Sons 7ceLn 1994-99 £87.. 

A/ 1 red ■ Plant Gp lOpcLn- 1985-86- £88 
(25/9) _ 

Amber Day Hldgs . lOi^cPt . 1999-2002 
(£1) 82 (25/9) 

Anderson.. StratKiyle. SpcLn .1988-91 £8Zh 
<24/91 . . 

Arco/ectrlc (Hides/ (5p) 44'- 6 <24 /S) 
Arden Cobber, Hotels (SOp) 770 80 
Argyll Go Wta 202 7t 
Argyll Stores SpCLn 1982-87 £90 0319). 


100 1 e 99,., Nationwide 1 1 7^--, Bds. 15.9 86 


First 

La5t 

Last 

For 

Deal- 

Deal- 

Declara- 

Settle- 

ings 

ings 

tion 

ment 

Sept 23 

Oct 4 

Dec 19 

Jan 6 

Oct 7 

Oct IS 

Jan 9 

Jan 20 

Oct 21 

Nov 1 

Jan 23 

Feb 3 


RIGHTS OFFERS 


Slock 

Closing 

once 

Day's 

change 

SlOCk 

Closing. 

price 

Day's 

change 

All'Cd-Lvcns 

. 295 

+ 4 

Insight 

15* 

+16 

Ameriharn Inil 

295 

-20 

Rnyal Insurance 

642 

- 8 

Cimrr.ijrtral Union . 

223 

- 1 

Secur.qnard ... 

TOO 

-45 

Ftco Inil 

136 

- 9 

Somportox 

... 125 

+ 1 

Gen. Accideni . . . 

. 59a 

-13 

Sun Alliance . 

445 

- 5 

GRE 

660 

- 7 

Word pie* 

118 

+ 13 


" w KnssnMw^ < 

Sd^ciyle. SpcLn .1988-91 £8Zb <62bp)^3 ( i20/9) 2<! ' = f25 ' 91 ; 

Arcolectrlc (Hides/ (5p) 441-6 <2418) •, . *a 1 

Arden Cobber, Hotels (SOp) 770 80 Le-~m 

Argyll Go Wts 202 7t < wV 1 --- 

Argyll Stores flpcLrr 1982-87 £90 (23/9). KmSi ?2? , a J _ _ 

6:«PCLn 1992-2007 £631; (2019) LaocSt^ llSte ^Srih 0 

Arlen Electriof 1 1 <jpcLn_ 1990 £90 04)9) lI « P in 1 *® ‘ 

Armitage (Gmirgc Sons Sp ePt fCU-JSO > COTI SMOCDD 85-90 C78k7 

Asprev S<zocPf (£11 57 <24'9) - . Lees ong) 1400 , 

a •"••'elated «rirKh F»imM.7i-"cDt< ?«8R-“X LevSs SocIMPf (£1) 4ai. i. 

£8414. SljPCLn 1987-2002 (50p) 27H Lewts D.» KrtSSihS Snri^ 7*1?*®: 
,25/9*. 7>tpcLn 1987-2002 r50p) 35', 71-pcPf (Eli A 2 apcPf (£1) 44J:. 


For rate indications see end of 
Unit Trust Service 


Premier Oil. No puts or doubles 
were reported. 


LEADERS AND LAGGARDS 

Percentage changes since December 31, 1984, based on 
Thorsday, September 26, 1985. 


Office Equipment 

. +29.42 

Food Retailing 

+ 6.6« 

Newspapers. Publishing . 

. +28.92 

Insurance Brokers 

+ 5 61 


. +28.08 

Industrial Group . ... 



. +27.25 

All-Share Inda* . . 

+ 4.34 


. +24.63 

Building Materials 

+ 4.33 

Brewers and Dielillere 

. +23.91 

500-Share Index 

+ 433 

Shipping end Transport 

. +22.55 

Bank! 


Metals and Meter Forming 

+ 21.2S 

Oils ... 



. +20.41 

Property .... 



. + 16.83 

Health and H'sehold Products 

+ 1.36 


. +13.31 

Investment Trusts 

+ D.45 

Contracting, Construction . .. 

. + 11-35 

Food Manufacturing 



+ 10.81 

Leisure 



+ 9.47 

Overseas Tradora 

- s.ei 


+ 8.34 

Capital Goods 

- 9.07 

Other Industrial Materials 

+ 889 

Eloctricels 



. + 8.57 

Chomicals 



. + 8.07 

Tobaccos . - 

-20 60 


+ 7.95 

Electronics 


Mechanical Engineering . 

+ 7.68 

Gold Mines Index 

—37.04 


Issue 

price, 

1 

Amount 
paid up 

Latest 

Renuno. 

date 

198 

. High 

DM190' 

Nil 



90pm 

48 

Nil 

ZS/ll 

17pm 

B5 

Nil 

11.11 

33pm 

165 

Nil 




210 

Nil 

22> 1 1 

SOpm 

11 

Nil 

11/11 

is pm 

62 

F.P. 

22.10 

100 

185 

F.P. 

sa.-io 

215 

5 

Nil 

30.10 

7pm 

10 

Nil 

— 

J»pm 


THURSDAY’S ACTIVE STOCKS 


Based on bargains recorded in SE Official List 


SSom BASF A.G. DM SO 

14pm Burns Anderson 10p.... 
20pm City S<to Estates 
15pm DRG ... 

SSoni Emess Lighting 

><pm Greenfield ElricKs lOp. .. 
66 Greenwich Resources • 

184 Hanson Trust — 

3pm Howard A Wyndnnm Sp . 
’(pm ■rH'jmbnrs'dc Elect. 20p. 


Ranundatian data usually last day tor dealing free of stamp duty- t Figures 
basad on prosoactua aatimaiea. g Assumed dividend and yield, u Forecast 
dividend cover basad on previous yaar'e earnings, p Pence union oiharwio 
Indicated. 4 Issued by tender. Offered holders ol ordinary shares as a 
“ rights-" ■“ Issued by way a! capitalisation. §3 Raintroducod. 91 Issued 
In oonnacilon with reorganisation merger nr takeover. BS Allot ment la tiers or 
fully pe>d- ID Introduction. "J* Unlrited Srcuntias Market. 5 Placing- price. 



No. ol 

Thurs. 

Day's 


No. of 

Thurs. 

Day’s 

*"l i; 

changes 

close 

change 


changes close 

change 

4 llicd -Lyons 

26 

291 

+ 8 

GEC .. 

14 

158 

- 2 

-3 0r Aerospace 

20 

422 

+ J 

Pilkington Br 

14 

248 

-15 

-I Micro 8us Sys 

19 

50 

-27 

Wold 

14 

65 

- 7 

Energy Capua 

17 

70 

+ 2 

Coals Felons.'. 

13 

143 

- 2 

Or eon ics 

15 

53 

+ 11 

DRG . .. 

13 

190 

+ a 

_ Samooric* . 

• s 

15 

124 

+ 14 

Imperial Grp. 

13 

193 

+ 4 


Asprev 6>s0CPr (£11 57 (24'« 
P-^clatw) Rrirtfth ft«8R-“X 

£8414. SkPOCLn 1987-2002 (50p> 27*- 

■ 25/9). 7>tPCLn 1987-2002 r50p) 35J, 

6 ': 'f2S/9> 

Associated Dairies Gp 9*»ocPf »£J) 123»i 
(24/9) _ . 

Associated Electrical Industries. GltpcDb 
1986-91 £83 Is I* (20/0) <: - 

Associated Fisheries 4<4 pcPT (£1) 41 1= 

■■23/91. BGocLn 1991-96 £76 
Associated Paper Industries 3-SSpcPf (£1) 
441- •123/RI 

Audio FldeltV (10j» 36 
Aurora SacPf (ldp) 38 *1 
Automated Security «HMes1 5pcPf (£T) .H» 
Automotive Products 9 pc PF (£1) 99 <3 ■ 
Avaoa Gp iSp)- 573 S 6 5 9 85. 

Ayrshire Metal Prodocto 57 

* iBta 

BET 5ncOb £41 (25/9) 


7bPCPf (E1J 62 ~ *4*1. 

'"Y. T* 4 G>:»cDb 85-90 £aS<j 
56 ** *° “*» B'-PcPf (£1> 


Ts ^ *“ “*» "■ B'iPcPf (£1) if 
iM? S T W Ga50CW 98 100 

HS2T J 5 . BcP . f A3ri (23/91 ~ ■; 

Lrm^ HidWlorfi aiajctto 89-94 £8*.'* .‘1 
^fiSaSr PoR * r W 2 PCL 1 ). 88-91 ’-2 

9pc > 


LB, 92^7 a ^T«i5. £|B21 *. 10*4 PC 

Lvfis llpcPf (£1) S8 ( 20 J 9 ) 


8ICC SiscPr (£11 '49 <2 0419). 7ndDb 53 
T 985-90 £5S<« (20/91. 7*4PcDfa 1990- - m 


7ncOb MyiffE* <10P» .22 (23/9) 


93. £821, (24)91 




5-DAY ACTIVE STOCKS 

3.--.rd on bargain* over thn live d,y piripd ending Thursday. 




Last 

Change 



Last 

Change 


Mo Ol 

Thurs 

on 


No of 

Thurs. 

on 

S>r>|-V 

changes 

Close 

wnok 

Stet) 

change* close 

'week 

Br Ae»o^p*c» 

1 13 

422 

+ 1) 

Cable & Wire. 

78 

567 

—23. 

ICI 

101 

632 

-27 

GEC 

72 

158 

-10 

AUi->d-Lyons 

32 

29) ' 

+ ia 

Barren D«v; 

71 

110 

+ 8 

Shell Trqnj . . 

86 

$60 

-23 

imperial G>0.... 

71 

193 

- 1 

PAT |nds. 

R2 

256 

— 14 

RTZ 

71 

5*2 

-16 

GHao 

79 

E12\ 

- D», 

Royal InEce. . 

70 

• 650 

-32 


1998-2003 £68 U. 7UpcLn lls2-87 £89 

tMMftivaE ■Stsspi 4 - 4 "- 
,^'“1 jfip; 

,2 5 ,9, - - .... ME***- Closures Grp £acpf , 

****** ** 

kit? J SgunAf a 9r i &v s, » 

Units CFpPAL — 9/10*85) 19 - >23/9) . . '990-95 £101 m»3i. tSeeLn 


Barker Dobson Gp ElrocLn 1990-95 £8S 6Gnc/.p 1902-97 c*» - 

Bur Wallace Arnold Trust 157 WOK Bros < 2 Dp) 460 666 l2i - 

Bariev IdPcPl i£» 98t. 124(0, - 

Beamy i James) C-’apcDb -1986.90 £8^' ^ p p 


!qy •C.B-I (Hldgs. SVpeLii -2000 £123 NCR Cm' t£51 

.^SSSP, ***;.*Wfc. 1B64-B4 -^£831) N SS^hws«55rta“«p¥,ti, .... . • ■« 

Bonlor Hldgs 8 nrpf ftlj 117 (K/9T Nd« 'SlW«CN^1to < er £ * f2®9l r24 ' 9 *' •§ 

Bern) Inns rWocDb 1 986)0/ £83>r (24,9, 7* (ZOO)** HW ** 8 I W*Db 1999-95 £ 7 * ^ 


: . i v- ; li 

'.'.-.1 

;; : :h 


m 

. • *1- >-1 

m 


■"••': 1 


i 

Jjf -s : a-5 

•: S 

• <• . « 

-vU. i •; 

•sS-V-?. 1 


‘i 


-vV .-.i.UJi 
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•• ' “I, w .‘ -V 
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cFIziancLal Saturday September 28.1985 

_ STOCK EXCHANGE DEALINGS 

:5S£r sy.rwT, ***• ^ — *■— ' °- 

,**■?’ a °” m ---* - *• «■ — <™ 5 r s'asg'ajr'ss: 

“ - -ra*-* »^yi£ , ia£r a &s «** sr„r <k 4b ™*“ 

'©5(35®®*"® jSWBiasm « ^JWupmflBma wvvtnrB 


FT UNIT TRUST INFORMATION SERVICE 


AUTHORISED 
UNIT TRUSTS 


ffiBWa ‘SEK ’^gg® 
«?S' ‘few 35$ •*« , SE 

; N (2w Fowl * 7 ** pcDb isaww-MBi. 


■£g4**-Sl' B Si£^\fife^^g INVESTMENT TRUSTS 

T f»T"^EMI SpgUmUi -2004/09 £48 ij * ff*.g 5 -g a g>-- _ <Wf 

4&.Saii p^sSs flEw. m 


SbgUbsUi 2004/09 £48<i *&!»&* < ihK(M S i 

SffS&ff^SStSSS #J s &“* sSs < 


WCI75Q® — ^ -i*t-»T«sHuiirt*r tor Or 
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senior vice-president and general g*" 1 £ J; ^ 

counsel. He succeeds Mr John *. 

L. Will I ford, who has transferred M® r fP s .£ ll ’ A 


to Bartlesville on appointment as 


Ferguson. Mr P. W. Ness, and 
Mr R. G, Anderson have resigned 
from Hie board. Mr Gordon J. R. 


McLeod Hosael Sptff VI) 53+1 (24(9) 
5.9PCP1 (£1) 54 (209) 

MaUkoB Berftud IsMl » 841] 

Pwunc Srnrn HhdfiS (10 o) 701 (20/9) 
Rivrmaw Rff&b+r Estates Bertud tSMU 


on any exchange 

Abbey National Bute Sue 12 >*»cM doe 
AlreMotnra S’?” D?J»P» 2S'i 6 C*V9, 


Mdga FM Mariagen (aXc)' _ lu ^ __ __ 

MHteA»toWlto»S<.EC4. 01«34951 E3 ^3 — 

g s| d « i IS a 

S 9 i a :::: g iSSnS^^, M “ 

D«.lrt- f L72.7 132X 224 QPricx ou Am K h*X W^teTtaB te 

F—rT t36B Z54£ 231 «• «g «. uuu mmm* «g a. 

Sjtewwtaci V2 40J 054 Robert Flentag ft Co Ltd 

tol *Tte*. tltaLfOur. terite * 40506 . ^ 

TAri r EaO-lS TKujU . 

fliptJ«OW_S734 Zko3 

Mtaatal Daft Tnst ktaagen Ud. (aXcXd) 1 “ 

74-TB WWtaq P l riri W. LbOOte, EC2A UO. 01-533 

2777 DWU-638047W47S -j77 

Brirauta hi iimiii ra-675 6666 rrarailBOXna Era Bp 


) 701 (20/9) .If,.,' Doll 

a Mhui rsMll Alranrp inn is 1 : o. w' 1 
0 Airsorting <10p) 56 <20/9) 


-associate general counsel. w™n rwTr, rvn^Vr^Tri 

t,. : , i ; , I ,, . MicRmoit becomes non-executive 

Phillips Petroleum Company. chairman and Mr Peter EUiss 

^ dc mpn'iicrinff fUrortnr 


- FRY’S METALS— a Cooks on 
Crouo Company — has appointed 


chairman and Hr Peter EUiss 
becomes managing director. • 

Mr Guy . Baly has been 


Mr ■■ a Drehjf » -J« = direc- ■ differ o”LESLIE 


tor and Mr K. B. Brown, and Hr 
H. C Wilson as directors. 

*■ 

■ Mr Norman Allen has been 


& GODWIN REINSURANCE. p^j^ur a 

+ «rt»TS 

Mr John Rodd. has been. 
appointed- chairman . and Mr Tusbuu scstt- 


■BDOoloted managing diiwtof of . 

ALLEN PLETCHW INTER- ^BEMVBROrI 

ACT. He wm ere^ve dirpctor RU UD, owner , of. Cutty Sark 


of Freeman Mathews and Milne. 
•• ★..■■- 
• From January 8 1987, MrK. M. 
Franklin will resign all group. 
riirei’torehiPS at HORIZON HOLI- 


Scotch Whisk?- Previous chair- Manchester HIM csoai &pci 
roan Mr -itathoiiy Berry remains m^’o^ 
a non-executive director. so 1 **- 31 ^ nb 197S - m 


StaMuora Pan Rubber Estaleu (So) 52 A HMSf-- B ilS2 l !S* S °* d “* 

^ A S' MtalC^Ul) 345 50 5 SO <2619. 

RAILWAYS K.KVm » 

<»«r» A Edmonton Rriiwny teOb 2002 ggStaPSEJJf (So" : 46* 8 UX9 

Cunudtoo PacMc 4«>CPf 40 (Z5/91 Dola more MOpJ 29_ri (23/91 

rowne *u uwsi Frank Hwm/I Gra 605 • 1 

SHIPPING <2sm . 

TnmteiuSon- Hldw N-V A(£1) XO 'SrI HI 04(91 

'.....I. mntnj . Jennings Bra* S^OcCiiiPf <£T1 SS (20/9) 

UTILITIES Konick Letenre 'IOdJ BO 2 (25/9) 

Le Rlcbvs Stofte i£11 545 

nknttb elect Suoorr corn ramai <Ru10} Lor*don_Fidorura Tro« noo» o.j H <23/91 
58 (26TO. 7iasK (ftnIO) 24 C2D/D Lame Ekoln (fill 5S (24)9) 
ianotfstet Shta Csral SpcPf (£1) 64 li Man and LOn IUV TH <S0ol 148 50 03/9) 
(25(9). 1st ShocDS (Reg) £27 (24)9). Newgate «5pi 1* i J» ^5/9) 

Mersey Docks A Harbour Combined Units Norton VllPer Trigwoli (10b) *>l S 1 
’9^59 £70 C23I9). i25/9l „ . . . _ „ _ 


■fames FWqr Unit Drat MngL Ltd. +Q 

10-14, WraneStreeLGIteSter- 041«m3a L & C Unit Trust MotegenKHt LU- 

tssae^zzfe ^ H ffl ^^Cta.ta'.AraEaatBt rajwaoo- 


, inri.hu) BMO 

rnjj is t4Clri/fifanFd B875 md -m| 0J2 

+o3 3xc Laarentiw UrR Tst Mngrnot Ltd 

la kroefta UN tee, Laotian fStCulltfDrtL 003503649 

teouO,Tn« fe OB 62*1 H)ll OBJ RTO Motsi UMt Maun Ltd. 

Laeisa Fund Managers Ltd. (a) (c) (g) 35 Fountain St. Kanctaaer, 1*2 2 *f 061-2365685 

««==« - e « — »= »• -j «» 

ni| is gS£ey^M»» 9 t'TBi uj “lj 4J0 FimWiuI In Mgn Ltd 


215 

144 

M2 

239 


-•.-..J «L4 52S —J 054 

te«g *T«$. IfMd. titer. Pfftm 5ffl( HSW6 


% Lradon Wa< Btags, EC2M 5NQ. 

94 /tart- 6 fan 9722 Id 

20 <«*n». Itatal ■ B760 2 


L 54 CAcem-UHU). 


7JJ0 Pcio,a*-e {WLU38 

UB te63S**PucITD_E9 

roriYo 

Hon YeUAcc <F)XN.9 

_ Lazard Bntttn & Co Ltd. 


7teKP< (ftnIOl 24 (20|£) 
Shto Canal SpcPf (£1) b 


10 1 >S 3 

3<HWDB 197S-B9 M4 7V 1 
Db 19*497 £57 <209' 

1996J9 £Xh 7 U (25/9} 


70 B3/9). G«uk Part Lana Hotel SjBncPf ffil) 34 T 
(091. 63+ocDs ■ Sea Tst of Scot 4ocDb 1980-85 £1D 


SSr TST. JEWSra^tSn! WATER WOEKS '.tessra 

.consultant after his reUrement. hotels and its Quoted Bmui watenrams 4.9 pc iFraiy 7pu £s« '^T^u 

' Mr «f iSritaS' sulisidjarr. London Part Hotels, •fflEl,39TLS%. , l«3T6 • Sa B SU A 1?5. ' 

■H 0 lid5«“ from Sepleniber 30 hut SSte'tS 'slo^V^iSSi « : MW 3K <3> 

will, conlinue as non-execun e hMd of corpora[e finance. ' cSS^vaiiu waw iac. < F mte spci Dealings for s 


Sea Tst Of Scot 4pCDb 1980-85 £100 1| 
<25/91 

Shepkertl Neame A 490 2 5 500 0*19) 
Sinclair ReSCirtt. 175 2 25 (25/9) . 

Southern MdvSPipert <f1* I??* 90 
Taddale Hws HOpl 1 7 •: «28«) 

Liu no Arras m2*:p) *4 S <24(9) 
Wirithmora 47>i 8 



»■**■*«« g&-fts=» ^ 

BSsHa ss 

rsd — U<U 127 J 

J* tacantTc. — STH <OJ 

iS'fl ,&S IMrilM fi A <MI 

+Ofilft» Iri. Gruwtt Fd. U6.6 134J 

i*^. im. 1 it» 140! 

14ZJ +SJ 323 JvaABteFd 02 S5.< 

402 +U Z46 Ucaui Urio) 52.4 55J 

201 «J 3J7 Hft) lunii FI S7i 6L2a 

U) UI T12 WX 

f72a 401 IB Itanl/MD 1000 106! 

53f +U 032 

WJm +oj1 VB Robert Frxter Trait MgL Ltd. 
.. . 29AteMrie^WL 


»1R 


01-6265)81 21. Moorfirtb, EC2P2HT. 

« i ZgZrrzrM 

J® SnMCtfJ&OMli (1005 

—02 683 (nil Foote 

.. 68) l/KFtodl«__ I07A 

HW bJX 0£=«f L3 Sl9 

40.4 ta teH fnraritai 03611 

... 568 Mu*-... q«jj 

+02 568 I tutaiitota . . PW5 

+L3 041 borHiWcn Q175 

+L3 041 Eason Criofe^__ £1000 

♦a 031 WMMMtaft mo 

♦La 051 I*. Bod 1715 

+02) hJ4 taffiai .. jjan 

+53 361 Flf fcariiwu „ nflf| 

+53 361 Aastman p in 


01-8333Z11 !■.*»«*■ Pwpn^'-i 


240 W.CmedwthSl, EC3P3HH. 
yiCailnTg — . 6603 
— ..11020 (Acom Immi ha o 

— J 1020 «PU 7 5 »TniL__B 98 Jri 

WtrillUUd Kmii 

Hl-5flB27Zl , N . PI Far ,f* , . Tfl — ~-)462 

RPl AmrrfeK To __J«18 

+0d 238 (Aca "lUrits) ZZJ(1B 

+0fl 05 


3 11QJ 

.9 mi 

Jri 42Ua 


m-6234200 
+*4> s* 


+06j W 


Far Hritonl WriMtaitar a* Criri^ M 


— tortbgate IMt Tnat Mamn Ud, [cVyl ' 

Z7l‘ 2J0 aioMonWafi Wdg^, EC2M5TO. OLtaaiMP 

= g 3 SESSi!==l^ 123 d ffl 

ffl Norwich Union I Mmt Graft (b) - 
-- P0Pto4.HonwlvNR13Hfi. 060M22MO 


ffl gs;Sb%™=d^ « ta a 




will continue a* ; noD-wecuuyc 
rhairrnan until 1SS7. Mr David 
Cockerinn. rurfcniiy deputy 


cofm vaiiev water 3-spe tFmte sue) Dealings for approved companies 

£33 (23(91. A 7PC (Flmy Ifloc) *£62 enrtFeii iftlelv in Tri ] rt 1 
asm. 4.9« (Fmiv 7 k) £53 <25/91. . cngageo soieiy in mineral 

2.boc fFmlv 4 pc) P< £30 (25/9). 5scDb exploration 


Cocke rt<»n. rnnyuuj .. Christie bas been ffi’ffnitylSJ teSb 

managing ^^ or j. e been appointed to the hoard of SIR EestAngUan water SpcOb 1992-94 

manaplng diredor. He has been McALPI NE & SONS. Watw A 7oe „ mly 1fis ej 

S a S° n &«ir« W«i "e area maiiaijer for W<ies ^LSSS? ’^S^S 0 ?S£ 

^"led to lie newlj'rrealeil and the wea <h«s««. 


SSTirf ^"liroewljH-realed and the west divisioo. 


f « km Water A 7pc fFmlr Iftoc) 
1 ass); 7»cm> 1939-91 cso (259) 
M Worcostoraiiirr Waterworks 7acSb 
1989-91 £80 (25)9) ’ 


Celtic Bu(n Dll Expln SI) 5 5 <20/91 
Ken more Oil Exaln (lr£0.25> at j (20)9, 

(Br pormltsion of The Stock 
£rc hangt Council) 


SBjJd +2ffl 161 FA .EWW tUB5 IK 

24-5 +fig 331 ba-anute.— -■ pra < ZT: 

30 3 +03 200 FP.Fteta— 3lOW 312 

3^3 JJS Bo-toote — --- ' "h»4Q ia 

9M +od am rp.Dnwrato^ZpSA w 

ten taans u . . . . _ Da. 4am B)j9 w 

alS'J=c3 ,l, -“1 .ti3*2 

rural nil it , _ Put*cThctranp»raLWC2. 

teStita rfeni Sil toll <2 Sg5SSw * — u- 

ULTPrtta ■ - , WftYlSlScri n tw.2 J721 


tohLF«r»t.lA _J)52 7SU UO rSTfflSftSffi*-* “S* «» 

^ ""Sr'Sliw 

144 PiJlflBl Efla, Dtaiaig. TeL (006885065 LnM.D k.. h t-t-. nr^qj 


lo Octarin Unit trast Mgn Ud 
WFeadvcftSl. EC3M40V. 


^ tiwuna 

** _J 240 


7BJl I US 


ritanOL Rriaictn 10 aariK nder Cbm curiraL 


+U 282 Eqatfrlncoe fee 50 

-41 6« — tea 50 

-OJ 630 ..MB 50 

+02 201 ”* r j711 75. 

+*a m ^ 

{tatf ritom m JI6B 50. 

fa ratoe ncte _.sTo SL 

0MQ54J U UKtedUSO.: K68 SO. 

_ r 3J) Infat AriataWratiM Ltd. 

-J 436 SaCopOaC A« ( EC2H 7J6. 

■■— j 725 UoOkMtete- ■ hull Ml 


racwrasaoSnBMIW. 04 



01-2363885 

^3 


SI S8I dSi 


COKTIHUEU P VEBI Pfl F 






























































































































































































































































































































































19 


'Sj 



Knan cial 'nmes > Saturday September 28 1085 

j '? T . LEISURE — Continued 

^ atak^ lM.r.l ft 


ip*i«! 






y ■ 

■ i 


i.Vv 


p - 1.- 


r: - :; 


iew 3S 


•i -i 


- it‘i 


levies I 


3* feMAGPAVnSpJ 

46 tt—rtfeGrow-Z -J 

■28. SSSaWdimB^- 
as t*LSt*cm .aZl toz 

■ 7D- Rarity MM 

92 UBfe«Mlfe~ZT 
36 InUE^O 
S tanbrilMwnSJi 
In XTfcK&dMFflp 
aa HUmnitB 
119 MAaiSetatljL— _J 
375- MSn^i 
m HKUCksnS 
3 NtadSdnasap 
73 HSAMlMirttM 
I 55% *teW5Cota_ 

182 fargaCractteHL 
122 HtaTO«WFjL5oJ 
91 ■ HasriRtfdJ IftZJ 
lil tysraGrplfemH 
214 iSiwtomteJ 

128 imam* mm 

18 lefl A Spacer lfel 

fe^5pZ3HL 

l«» fttttennriCe p- ] 

190 Offlcc&QectM^ 

1 75 DUKre20pJH 
1 37 KXxonetricsSUU 

30212 >tftejaeQ M 

■10 >sreia<*12%cB _ 

IS 9aH9pcCfl*87-92Ja90 L 


tfiwSfBfnssam. 

♦PidteSetelte- 

Pvfctr Xnd W 

HfetteMGnwSe. ■ 

FPwtanWf I I 

■ DeU«(*U'9W2 
287*2 ’moo^M 


bSa 

SSEs ®. H 

Nney-flones Cm. U_ 

i^ 
v°w*kM 
fxc«MA£2] 


246 |PoN*flDoff.5teJZJ 
7B PirSwidi — .- 
M °riiriari5n. 

30 tPiutajlerfe. 

687 taotateamnu 

3 S 2 S 2 !=j 

l sr“ ,m - 

2 L 0 tara-fepobOy 
475 BnMtt&CotnM__) 
65 tatfearptta 
120 leedEJeclfe 
SO tatdlniLa 

8* Refy«- 

195 fRenMailneVSO. 

130 
96 


269 tenters ’B'lfe 

17*2 6m 

87 Horde , 

a (HAidDUIStJ 

103 Roberta RschlfeJ 

18 RortlOp 

34 todowrt 

82 MoKeAMtanUp 

130 tapper 

129 Do. 'A 1 . 


3>i tatarintfe 
« XU%pcfe«£l.J 
83 tewffftUlOp — 

8 l)n iatlS 

B 5)GtttpSp 

Z32 We Taney 

60 MtwAMfcLIQp 

366 tomGrpap , 

£B% SchluniofjrrStiOl J 
89 Scotl Roberta— J 
86 Stott GrwiwnlOpJ 

60 Soot. Heritable 

108 Sraricnr Croup— - 

B5 X’A'M-V 

95 ltawignriGtt>5p ... 

117 SecntySenta. 

45 StawWwlteZj 
58 BMtaJwwJ-J 

» Stab 

135 5kfiaw Grasp 
CO 5Hw_Z 

29 sacM^tiflp I 

85 KWHrnAjZZj 

320 Statdttoy 

164 MMlfcpA-lOo 
VO teital«h.25p_— } 
26 telle. Law 20p 
31 Soak 


SHtitt-% 


100 


I02U 


10% - 
fl&5 30 
140 13 
tUO 70 
3£ L9 
14 ♦ 


48 19 
12J 4.1 
U 2J 


*42 2 


133(16 1 


£U%I 02VSg-M.IWl«SrtaJ . 

stessgr**-** 

r(J.W.)_ 


Mi 


35M_ >U . 


154sSU-16( 
325 


B C 




W- 


Uvl • Stack 

24 fCeseprai htt. 2 !b. . 

« KWVF«BBoKb3 
177 X(tWT.V.WV5bJ 
170 Qvpafe. 

7 KntHtafai 
S 

228 niaWswr^ 

51 iRAGrarafe. 

, S JraraSaflTVAlOjLJ 
1117 ffTVthoTCbe. 

95 

, » lntf> , 

loz wumio 

156 tatarfsHlcteiZj 
[37 -WT 

25 Retort lee Ms I 

S3 fcSrtJroelSlfeJ 

For HtvM IjHn 
153 rMtefaTtoi lullflp 
124 IfedrtWerUft, 

m WwW#r«lCb__j 

70 taienwkgLtirart 
. 15 *MmioU20e_ 

19% Ktaen Abroad 

3B Rmm (LanJ _-1 
TO hP'fflUjRwteNVfe 
M FrtWffifIMSU* 

183 PJeesira— 5p 
109 X7peC»CmRrfW 
77>) 6Pras Emtita 50eJ 
27 fa^toCrtj'A'Ifvlj 
42 IRslaCt)ri(HAr^ 
a HflsyUSsBralOp 

s 

lffl Scott. TV 'A 1 lOp— J 
286 S«CoI»eJaia_J 
7 KofctTVlxZ-J 
10 tSmtrvmSt 

a raws 

i» nrswvtjiop^j 
132 fTeWstanS*cs50(i1 
65 l uUruUas Haapor-J 
Wt KQttCwtwyDWrZ 
W JTjneTOosTVW ol_| 

Of WSrrTV(i'V , A , _J 
67 fVtewpUn5o^ 

17. WcfabLte.>S , 

22 TWUamUcdS-J 
93 kcttmS- 


M0T0RS, AIRCRAFT TRADES 
Motors and Cycles 


2985 


PROPERTY— ContimiEd 
Stack I We* l*-*1 £ 


INVESTMENT TRUSTS— Cent 


Pwl 


f -"l 


FINANCE, LAND — Cost. 


55 


57 


h2 


H 


w 


H-7 | - _ - — 


, — W-SOo. 

237 Bw.Mts.Usto 

68 braw Lotas 10» 

365 Ptoods Motor Y5D 

1237 


36 SSteO* 


lAMorlDpJ 
lOSWlWrattai 


4%JE6 

I'-SjfJ 

«L?JlLl 


- Commercial Vehicles 

35 tRFWUBO _l a 1-2 I S — 1 — i — ] 

66 I_3 n — tiu ui 

22 Pfort TraStr ldqIZj 43 lZ-l 4&J — I — I 

. Comipotteote 


113 


1110 IE- 

85 UteyParafc 

29 fans?** Eng.— 

22 hrftow&can.. 

31 Anat'npEp.lOp. 

55 taumM Pnjds. 

a farsiDp 

7 Biasniri Bros.. 

a MramtCJCvUnJ 
163 Dotor50p .., 
2*0 nigAtReMHag ,__J 

29 <iv*t-F» Hkto- lOp^J 

[246 josteh-a 

66 SateiA&B- 

30 Sum Gross 10 b —J 

21 Etoo*adCU 


118 H K2 5j2A 


i-2 


ki 


~.l {Lit — 1 05 J — 


186 SreynH Offices Mb 
82 KransrarSaPwWs-l 

415 B i w iww 'y 

.93 ■Uww IwHtfljjlCpJ 145 
190 IHartssgrFraoMpIj 240 
4*6 Ha&merelOn.. 

*0yw8l»4 , 

663 [intliK PttfSQm. 

Invefl- 

Pttytrim 

Ilk 

Secartma 

LeaeSOc 1 

OMtowklBg. . 

_ X6ineC>Pr. J 

|253l«i.Fns.5to.ltoJ 

120 

as po. 9pc C» 94-99 _J£143 (-1 

S 

156 Wan£to20p 
37 UarAtostii __ 

a ysrtawjbSo i 

1117 Mrto-Eststes 
1 204 HtoftorCtoPrapiJ 

a WcbMTccrlOp J 

108 >«C»y5»a20p_J 
ZM McwMgb 

SB KwtotosEn.5p- 

77 UndctosU.AJ3_ 

73 PeirCMntsISp— 

16 WesEaMkPnpiSa- 

26> 2 PMbtoi(H1d«k Up- 

231 tarter 

[282 PsstHAtgs. 

31 IIMH6 Prop, art fis-J 
570 Pnffi»4«ts«£l_J 
107 Praa.KMg.Ahr-. 

217 Prap. PiiomHp- 
176 Praa-AReranba^J 
118 Proa. Sec. Inr50p-J 
7 i-PntJffij’TstlOpJj 
7 tagtottaa)a--J 

74 Ht pto 

20 Re g mc iem op.. 

100 Hctssi Croup IrOlOpl 
660 RasctoMbO. 

230 BBshATonpU 

M3 Sasmt Praps. . 

S324)Snnnt6f6MaWj 

78 Past. Metros. a6_J 

S . , 

, 13t» (Stanton Sts. 10p. 

1125 Start Ests. 

U274 DeJ.0pcCs'87^Cj£345 

pa Da. 8tc Cm. n-9t. T 

pS Dp.l2>tfcU2009^U2 U- 

£94% Xll%pcO(tL 20 n 

35 ScDltaenlStSdMB5p 
175 Speytato_ 

146 SuneMSea 
13 StewlNtonGtp^J 
412 5ttKk CnarantM—J 

5* Staldtj 

U5 Heps EsatalQpZ. 

135 Hfe.7%pcCw/2014 

TO rom Centre 

TO Hwragrade S*a20p. 

186 rraRord Put 


23 


i$ L6 

M6J 37 

4J 1 A 

ts u 

4 — — 
00* 006 1 
125 40 

.^0962* 13 
136 84 
705 U 
tSi 12 

jrtsux u 

H73 10 

'05 231 

40 17 I 

JSSlM( 

■B*: . 

055 26 
WB.4 23 
t365 10| 


h5 


640 >5 


fiarases and Mstrfluitars 


[ 1 4(607(37 (33 


23% 

1*3 -- 
81 61 



TO OTMaotogyfar 
* rSL Ib'roaJ Sjw 
rh.TbnesVB.5p 

66 nWMfchw— 
n rwTAiaa— 

S ST 11 "- 

325 rraWgvH.20p — 
US rransponOw^J 
8 IrsnwtkSp— - 

. TO rsraerANew. il 

'Y 

i^asri±: 

1 144 Ud'sN.V.FLU- 
U.Gserentee5p. 
W — Wto topltoJ 
UntokPsrcefclOpJj 
fV.W. Thermas 


HMe Potts. 10p 
walker Hrar. 5 p 
S ftttofitoABFMfiflJ 
Vwrtonito 

VdtsWs 5p 1 

_. Watson R. R. 10a — | 
190 Nfpgand. 

12% HNetoaclOp 
68 west's Grata M. — | 
20 WatwotlDam'A' 
IS5%WMna£AigeJ5i>J 
134 MAecrott 
, I7%w«i»y% 

1124 (tw»a» 

2 WWaireSrstmetoJ 
167 MhMKHUgs.-. 

1 122 XSpcCBHOfia 
19 WUnLU 
127 (With 
1295 


— I 35 


17%^i 


40.75} 13 
4.9 26 


- 30(2.1 


|-l%)sQ83^M6| 
to46%j r - 

4^ 171 
73 30 j 


23 M 1 83 



3BEd 

[fAspinConBB.to-J 


13.4 


38 




INSURANCES 

3«eSl£l!L£i^ 


[192 (AiiiraiA 
6*i tUesakerslto 

[£ SSiSL 

, a% jscte.ito_ 

[125 BobuS [C. DJ | 

77 BriLCarAoctUp 

1120 MynsSOp 

40 MefTJto 

86% MtGodhtj 

58 Xb(F 6J n 

45 {GtaMULewmiceJ 
49 
60 

96 . 

. 32 Kflk8n*Gip.lto*J 
[159 LexSartat 
83 loafem^. 

85 Petty Grow , 

39 WrttH.AJJlOpLJ 
63 SS^mllottr- 


NEWSPAPERS, PUBLISHERS 

lBtPJlte.BB8kP.2Dp 

487 ferae. News 

250 UrttA-AC.).. , 

388 MdI Err. Past | 

6TO CclBre V 
525 Do.’* 1 

850- MNMrtlWSto^J 
97 EMAPy ■■—•.. ~ 

N3 ; te* HUgs. 

280 fiMBPl*20p— 

127 teCBQBte lttto-| 

4» BLTtomrtd - 

90 mea l Bdfc tt iUp. 

100 Hkteitmip^ 

505 tom IM. Spec. DtoJ 
42D JetomPub-lto-J 
130 MtsinMASM , 

PAPER, POINTING, ADVERTISING 

190 
71 
154 
175 

34 lArtimn 

125 tanrase 
314 B<ase»mtrari2%p 

159 BPCC 

234 BrawtogGra 
105 Dp.tesMC.VlB — 

404 

461 fCarftoBCnvndK— J 
230 aHpmntods.5to-J 
93 ^HBrtwrt 
96%CbndtfnGraw — 

42 MlerftMlto— 

103 Kntog Lodge Ip— 

ID trooper (JBn*s) — 

TO KranslaOPradlOp- 

151 )RG 

90' WynPa dc20p 
390 Eaotota — 

150 IFK8Gnup5p 
79 : erry PfrtlOn. 

350 FUdiAXlto 
60 SeBaGrasilto^J 
TO KeatadPfHZQj-. 

19 ifled Retak»Urj 
36 fHogprtt Bomrs to 
310 NtBtNBltaRAMlIhJ 

126 Wane < fetal) 2fe 
116 De-toAUW , 

185 VtoBtefprtoGra— J 
Q.9% WCT Gp he 5030 1 

5 na.PG««iito_ 

1 LCAHMgs2to— 

5 Lane H-SC-E lDg ij 
0 McCoraratoe- 

6 Htohaei UJ Des2%p J 
| |i|ggr 

5 Haretf Ferr. 10P— J 

7 HtaBArtBtttogSpJ 

2 tartflnOpnlDp- 
£27% tofryCraepSl — 

29 Paw 20p- , 

170 KUwwAWMeto^ 

65 toeyC 

200 fPetofsCMtomll— J 
23 fPramBcBtaaetoJ 
605 SaabMIC 
103 Os.6 . 

£28% Scott Paocr- 
111 SmM(DarMSJ2toJ 
73 SnwmUefhn.1. 

78 KpafniTetorMi , 

9 ITtoraaeGran5pJ 
77 FTntoPrao^iUp4 
195 Usha-wkkarlto- , 

330 fVafc Paten M5p-j 
28 W»Grosp20p — J 
MtemmCU — 


170 FTrenchtnm) IOph 

9 Trnstof Prap.5p J 

480 IMRertPrap- 
65 WlAcer (Alfred) 10s_ 
525 Warner Ettate_ 

*10 WamfiMlnr.2Dp I 

1 110 Wait City of Lan.-J 

Wetw Hkfe , 

£34 WereWweOFL2Dj 
142 Wee A Country— 

1 105 WtegatePimlm 
40 MYPHtMan 


SHIPPING 

224 MHAConsiulOp 

89 K*er(J) , 

fcarararUnonSl-J 988 

ptkrSb&Q. 

_ tsU. U20p 
lyUat.O’SaiFftn 
9^jtoS»SI>g— 
lOoPWOrdSn— 


jOanTanuort— - . 

PAODeWn 

X63peCnrR4Pf 
bU»BMn(WJ— 
ifia CoKrtwsSOOl— 
ITurrfMI Scott EL— ] 


— | 73|2.9 L9 

063|ul 

Xl,, 

♦L£ 3.71 
ILi 6 , 
gtf46 42 
04 Ul 
121 4 
072 a* 
tl5X 12 
14 J 13 
, K23J 46 
- 9263 U 




M 


- 246 


1 Prouder. 

iteSOp 1 

Do CaouiQ— 
rA Lcnfcn. 

c »dl AnsTtt j 

iEdlntUdiFhiTtt 

lUhtorgb lor. — 

(Edhtfeisofl Is Wib-.- 

ititeltt.— - 

LAtat 

TBa.AScn.S5. 
y A (tort M (PCD J 
lAMI.TsL- 
XWmfs — 

Ei* ANY Trust _ 

66 |Eng. A Sat. tar _ 

9 EsutoCrasarttl [ 

73 Do.DM.i 

30 European AortsDFll. 
76 r & C AHiancn In — . J 

15 FACEHrMnEt 

20 FAC Pacific hir.T.. 

B2 Fknfy lin.T* 

30 FraWwAfi** 

U FtotCharfctiteAKbJ 

42 FlrttSeot-Am.- 

39 FMgdwg<tapalc— 

6% Do.Wamras 

<15 FkanagAaertcaB—. 
115 to7ycC»U*U1999 
23$ fltawfaewtafSfc-. 
230 FTeralng Eraaratoe — 
75 FkMqFvEastcn— 
100 Ftawgr ■ 

404 FlenfcgJ . 

Ul ntmngMeroBtile^ 
99 FMngOtemT]lJ 
120 'tertogTob. In»_. , 

1 274 Herang UnfwrsM—J 
sJForafge&Col. 
SBwukniai lac. „ 

®« Da.Cn.2tot 
39% Fsndkmst Ik. 

267 Do. Cm 

92 SfiCCaptal 

24 Do-WBrats — 

1 107 GTCbtalhcEl. 

1 115 ITJkob 

98 Cartnore Aaericai . 

42% Garunsre lafa F. TslJ 
7 Do. Warrants — 

230 EMCamaBtert. 

107 atnem Fgndito- 

109 XConr.te 

134 >o. Safes. 12fe-J 

100 GffilBBSaiAlw. 

105 Uasgan SOfes. . 

249 State Mr.. 


+1 


hi 


as 10 t 

Q4JU U 
9.91 U 


11* 


Fite 

- 1 fed ICVI fir'll P/E 

680 


9X3*1 23 

70 

2*6 

155 

+2 

R9S1-9 

46 

02 

*e 


J+12^ 2.9 

S 

9.9 

278 

-7 

13ftl 23 

69 

17.4] 

Jie 

+10 

tewtw _ 

106 

— 

w 

Ljo 

1*3 # 

6.9 

6 

14 



Lq 9 

UL2 

9 

329 


-1- 




MINES — Continued 

Start I Prtaa t*-"] m ItoJtet 


oj-js. 


For 071 see Aosnlte. Meicon 


91—1 -I - I - 



245 

-5 

4* 

32 

23 

108n 

-1 

132 

36 

4 2 

988 






630 


125 

36 

20 


— 

133 

00 

9* 

2 * 


— 

— — 



— 

z 

— 

— 

31 




-Wi 

77 

-2 



_ 

183* 


135 

27 

<3 

405a 

FZ 

114i 

20 

4.9 

122 



<m 


74 

Bf 


51 

04 

80 

£ZJ% 


0421 

128 

13 

360 


9J 

— 

36 


bnrestorsCapttaU 
46UJtt» Assets lOp- 
'“^to!w»nras — 

Do. 4%% Car. Ln 1994 J 

(jMlw.lnc.10p. 

Oo.Cap.2p 

Keyitmlm.SOp 

LaJoi Wenr [ar- 
ms. A London In | 

LawDetentnre 

33% Lada In. Incite— 

x Cap. to 

HfW v Aibw ne 

J 2*4%Eaa! A Grat 50p 

1 160 Tfflt-AStrartdnJr — 

wd Inf 

htAGDnal InclOp. 

Dt-itoUp , 

Ba.2rt0ulbK.Ua4 

Df.Cu.4n 

I TiTstaJ 
wPac50pJ 
Ms 

9* 

T« 

fe. Te- 


rra 


us 



235 


SHOES AND LEATHER 


USi^lfcnvbrt.. 


32 Kenton StestoZZj 
135 LmtertHth.20e-4 
60 towWdABMoi 

81 FktardGn. 

118 StrangAFtoier- 
1142 Styto. — 


ttS.733^ 

18-7937 


1363327 


44 


nzc 

9 

73 

700* 


mmv 

20 

hi 

295 


070c 

20 

62 

72 


Q24c 

?0 

87 

50 

, 

QlOc 

24 

32 

56 


• — 



_ 

78 


Q15c 

24 

56 

300 


Q60e 

♦ 

52 

19S 


®9d 

9 

32 

288 



836c 

13 

30 

£10 


tfflSOc 

25 

26 

175 


«58d 

20 

* 

248 

L— 

©6c 

* 

8 1 


£67 X UpcCar. SJOO J £67 | — 
£265^ ABttzAGDH50— U426 
£3.9% 4rarrtafl Gen Cora J — 

S93 MB«*5p-— _• 

255 kBo-ot (Derek) 10p 
£31*| torttoedteSl— 4 OUj 
17b Dam (toon - ■■— 

203 NWeyWarranUp. 

DOS EradaUK9pcCac. 

Z14 EqrtVALwrlp-— 

521 FAIIaaauesSAfL50j 

5® 

622 »E. 

550 Herth (CJE.1 20p 1. 

224 fengtobmwi. , 

16 * Hhmnf Granp to4 

548 Legrt A General. 

£22 LitertyldrSABI— 

£28% Dacota IWCpoSl— 

653 Lnrtn&Mw— 

235 Loadoa United 20p— 

£46% Mattti ikLra'n El- 
ite MbtHHhteTOp 

UlCpsMZOai^. .65 


•Jte. 

fStKfBorrfflJJOp . 
513 5tr»artWr.2to— . 
305 kwgeHKJgsafc— 
400 iBiAWan cc .. ■ — — 
710 5m Life 5p. 

£20% £ 22 % rTatstoMEOR— ~ 

- £20t 2 £13 rartnukSl-OO — 
350 230 rirtc tadettrtty— 

142% £2n rrawfenCJO 

725 578 WBIfs Fiber — 

65 42 MMurSco. 109-4 




hi 


H-2 


790 klO 


h3 


250 


PROPERTY 


gv 

07 *4 

169.93)27 
63*6 
QSL12 
301 IB 
IU8L2K 6* 
HX 2* 
2jD « 
36 6 
Uh 
dZX 17 


SOUTH AFRICANS 

iAbBtOTROJO 


TO CoU Fids- p- 2%e 

45 fOntiTradagwc 

50 ltesskBML50 

, TO ten Bett Pm 8025. 

380 OK Bonn 50c 

1 1BQ FSASOLRl— 

“1 SABrem20c , 

I ngerOatsRl— — J 
170 reoBa»NMrtU4 
1 135 lUiteZOrts. 


TEXTILES 

UUeriTotte— 

fctfmBML — 

tertes (JJ20p 

BecfamnA.10p. 

Bf*. Motor 

tobner A Lanb20p. 
IraraatealOp— 
CanetslaLUp- 
Torts Patau — 
feah 


£96%} £89% Do. 7pcOtb 82-87 _t 
“ iwrttertJJ^ 
Taman loti — 

Dtao (DjYkl)_ 
DmBrasBrtst. 
Eatty^a Witney 1*4 

togns* (Janes) UpJ 

46% inter Uoto). 


02435 

T3 0 .9 


H-2 


h7 


Gartefl Bteag 20 p 4 

TienAfatey. 

KttagP«eQat_J 

KFswartk M.20p— 4 
InyatadUlOD. 
Jerome (HtdgsJ — 4 
K'ngsJyAF’rejtrJDol 
Leeds Grp- 
Lrter — 

Lwe (Robert H3— j 
Lite (SJ 2flc_ 
toartayHagh- 
UwtmBraslte J 

Notts. M«ifg_ 

toteaGraap- 

FParttoreKi. 
Parttod’A'-. 


„ tXH. _ 
|«wtopetslte— j 

„ iftlltej 
btadfed'A'lDp- 
rxabcCWW-J 


hi 


27 


JS ) S ± 


I Sate Mvfcetsj 

VMaras. 
clw.TsLSOp} 

at Ste 

rteWTst. 

109 . Ik 

IB-UJP. 

XNewWrrts. 

toMcInrTttlOp 

ttnAUullcSee— 

tth.Brtt.tet«toi 

Kortb Sea Assets 5teJ 
Ntbo.Araerfcw- 
torthffiiSecs— 

MmUIrv 

^ofic Assets Ttt50pJ 
XSer.lWfrrartsJ 
{PadHclncTsu 
X Warrants. 
W ah ateB ond FgrtSA J 

XWWrato. 

•radon Meats Ttt.4 

RtotsAtetep. , 
RfrerAMctaatae—i 
OwrPWeDet— 
£16% Rotten (Br3 FXU7- 
XSrtLSh%m 


175 


41 


RsUbconvfoo J £U%h% 

XStoSto-FLllJ 157 >2 


JonwyTn 
Reresta NV FL10. 
StAiferarTsL— 
5PUT IncUp— 
SPUT top 10p_ 

|SPRAIT50p 

Do. Warraefc — 

X Cun Ptg Praf —J 
j5ojt.Am.IrTY.50p— 4 
Eat Ota W — 

. 73%ELE«tX— 

! 235 pcatilrt Inr 

EmAMertA — 
SM.Mort.ATsL. 

Scot. Nattert 

SraLNvttara — 
p.AftenaTsL. 
SySeoM Kartiet Iw.toJ 
~ >oeltaTsL5eetJ4 
bdresln.50p- 

DvllpcDtrLp 200141 
SnoterCosliwTst— J 
Stewart Era Mr Mp ZJ 
S-Wders Far East SlJ 
Stoddrortert Inr- 
ntAramtoTrM 
TRCtool London DM— ( 
n Ife A General —J 
rRNrtnaltesaic 
n» North Amelia. 

TR Pacific testa— 
nt Pirn iiw-Trt.. 
THTw 

IRTrastetiC 

?8ar- 

fr- 1 


S3! , . 


+1 


hi 


>1 


hi 


[53 B4JB 


u|* 

1*1195 


nuvjnoi 1 


as 


TOBACCOS 

law k7 




280 
62 


M hi 

^ fc: 


36 KtaiX. 

44 tlfa 

1120 MrlOP- 

[280 |tentrtU.TJ 

45 jFPtan tersL lte— 

117 btawwBSiaC-4 

I £76 pMrtcAw. 

92 arpibBifiSa mi 

1 196 moweora. Sira. 504 220 

9* j Do. Wars** 287 

72 ptdCwvATea SOp- 

61 fWeSMOfMv 

n [FTetert* Iw.to4 

ID Wtraomlfe 


l+Uj 

”->19 


1^83 
tlJj lj 
6751 * 



385 1185 [Seatrti Htard , 

600 1 325 TroeStrrDer.SOc— ] 
£24U U2V5GrrtM50c 
oiWTte lteraefiy50c 

423 1225 IWOWRl 

£12%IP«.BnmSte. 
C12Vftw. Steps SOc- 
KS ISl.NMeuHl— 

4> tlianel.. 


yt 2 tWrftemMfc — 
£15%iWJfoidaigs50c- 


3*5 

S73 

bn 

736 

267 

£13 


809 

471rt 

453 

C19 


m u 

.. |M365e ZA 

mu U 


o5%h% meod 


|+19 

+10 

l+% 


h% Wni 


ftDSOd 


Us 


52 

6* 

It 

7J 

7 3 


uiw 

8* 

7* 


04%^ - tisl 
06 b 23 ) 60 '105 


50t- W | — , W^LZ 11 Dxt 

TO CT Iljl* 27 • 


1 182 iYdeCattBlflp- 


m ;-i lias u 
n CZ **0416 


IB I — .1 1bJ> 2* 1 46 


Cfel^DK) WB-An.liw50e 
450 |3.T3 beBeeraDl.Sc— 

700 <17 Da 4QKPI R5 1 

£11%! 519 frmnalaPta.2Ct — _J 
640 ■ 365 ILydRferalZlr 
805 1 470 Ifta. PUL 10c. 


Diamond and Platinum 


£H 

387 

IS 

570 

390 

<87 


cz 


QS90c U 
TOtOt 47 

max * 

0135c 18 


07W * 
Q9W 14 


3J 

34 

123 

62 

4* 

•* 


OIL AND GAS 

.. toPeC— | 

9 ctesfeLa 54 


^ . Central African 

u 190 !l40 ^rtmTOOt -J 160 L—J QUOcI 0 1*14 

IS I JBtoWarMe Cal. 231—4 U L tBupU 
19 i 12 C 4 flLCpr4BU03« — 1 U 1 — I - I — 


63 
U 
, 34 

... kmwiB«a4 405 
- jWefWtebOtoZJ ‘ 

106 (VBrrtgeO* 4J 

15 oristof Oil A Matt-—! 

295 IBrtLBoneolte — 

473 Brft P eatto tan 

Pt£l 

181 fentadlOo 


8pc«-a - 

■life 4 

tlmortiAn 
•(Utalfe4 

iRbIi £Q 2 S 4 

m 

X8%pcLn.91-96 

' SMoaOHO 

tCadlOn | 

rife 

dtoCfemnCpn-SS. 

6 jgORNdrfll Erartpr — j 

80 IPClnaoraPaiNLJ 


It . 

U5k+ 3 
16 hi 

30 I 

540 +13 
70 

806 U 4 
28 


hu 


»— 
390 
125 1-5 



d*23^2A »|- 
Od7 U 


bill - 

90)5.9 


tlO.75125 

OBJ 1 VI 62 

•4 — 

2.75. 26 
35' 08 
..... 12} 15 

+1 I t2JX 63 
+% IQKL4QI 1.9 


Fbunu 

70 |AIecCaraSAH50-. 

£13Wtog.Am.Ctrt50c — £U%| 

780 WiAncr.Uc 160 

£46%iAng. Am.GoMftl— M7V+1% 

£25 fAn«lo*aal50c-. £27 1— 

I 13 [+ClogwGaUlfe — J 13 hi 

! 72 'vCanAfei Coip — 

400 [Can GaMFieMs— 

1 35 tEast Rml Con. to 


now 575 XeiMRl. 

•U7W 650 |G»ncor40c 

13t;l lOtJGoW & Bou 12%p. 
£15%l E31 (Gold Fields S A 5c 

£86 <£49 UtrtwrgConv R2 1 

( 55 O IMUSrWBSc 


+1 


05ej » 132 


hi 


3t 


ph.iu-4 

Cevo, Pet tot fa»- 

Intf FetCrpn. 

WCrasaderl 
WanriResCE. 
KtotefeUGGas. 
KtoFtaaOUiOm. 

ELF UK 12% Ln. 

Eaeray fepta) 12%p] 
r!E.R-l£.SL25- 
flEnrraSocrtalDo. 
EMtrprtseOU. 

ExXflimM yp fl^J 
FalcaaRn.lfe- 
PFatmooth Pet- 
nrirstUadNlte4 
WfWnWsPtta-l 
KloydOdlfe 
*GuutaAiitSDc . 

PGerter Ent<« 104 

pGtabitNaLRcs 

Sort Pet 5p 

item Western BesS 
35 MufttracnfesS — 

34 »HmmPM)mto4 
£11 (thanimtOi Cara —J 

96 IlKrttortPawuZj 
122 HartagFetrai _ . 

£86 XiQKCar.UmJ 
290 W.CmLGas£l— ] 

USB XfecC*Ua9MOO, 

75 Hnf Sent Energy a 
163 itarEmgrUSS&iM 
60 M.Atkntites 
500 Mnrea Energy- 
2D McksmExateS 
SO UrtstmDrifeg— J 
19 (CADrtUtagla.J—J 
, 7J; pLeraordOi] AS1_J 

[£250 VLanAnEatoNV {£250 

240 LASUO. 

370 X’TkB’lOp 

HO X9%ecMWPtEU 
68 KysanderPH.ScL4 

105 FMagrtanPet 

3% VMagoet CraonlOc 

50 nuwtatlfe 

1D>; yMertdtanOBMV- 

2% yMaaardi Pet N J | 

WgKtamamMSp 
135 yttoerte0ilASU5 

5 !J Moray Firth 

31 PttratoMlOPASOiJ 
23 torotoratta-SiLj 
50 tow Uaden 01504 
13 W.ZedwdCMAGBu] 

112 nUdMVWrtt 
BU. totskttrtreb 254 
72 HMiSuAGmluEl 
6% fOttsterelOe. 

12 bOtdotes.— 

TO KMeldtow.Snc4 
21 ItOOrertesoraces. 

55 MX* , 

12 B0scedbRyrte2Qp4 

8 rffetarlaOU 

25 nPfetottes. 

120 Petrandlfe_ 

132 >etrecml2%p 

£67% pPetnfioa SA 

tec AUMmniiiw **-■ -* - 
JO r»cuw^» I RIWWI. , 

5 FFMemlBAteB—] 

87 KtoLPH.a. 

38 Preolertora. 

224 tmgerOai— 
£0%SrtDolrtFU04j 
298 PSaaiasAOiSc. 

305 Kasm5te_ I 
262 Ptefetre Res| _ 

645 ShelTiaKteg 1 677rt|+17 

58 X7pcPL£l__— I 66 

137 Sttedera 

33 Moutonstbs.40pj 
120 SoreroigaOl 
IB KtalmaWJ 
5% ystna 08 AS0354 

8 ySwmart PeL. 

100 ysanUJio Route In J 

21 TREaagy 

£60% recaco4%pcCra. 

06% FataNCleFrtetB — , 

UA% rrtcentral 

107 Da 11 k Cr La '95-05 
23 FTnskarResIrto — 

190 Uttraraar— 

26 PWnntortert 
37 PWeetaAratraBa — 

48 teWaodrttf A50c— J 


h2 ad 13 1 * 


t 26 hi I “I 

tUM- 06 ( — 


_.. 0121.9 — U.7| — 

- 5 "! - Z 1 Z 1 Z 
I — I - - 


52D W morco SB D1 40 | 

3M%<W*»w«iWk — 

21 {Rant Lawton 15c , 

9S (Rand Mn Props. Rl -J 
£20 [TMtalXDmJLd.lU 
80 <Vageb2%c 


13 

72 

eo 

39 

689 

729 

12 

853 

£604 

630 

520 

356 

21 

425 

£20 

100 


ks 


+19 


,+9 


Q73cj 21 
QllSqU 
0135c} 20 
fWEHlO 
tMMM 


M05%* - 
24J * 
8179 * 
01701 U 
0193c 12 

Q1M £0 
0875c 22 
fllOSc 15 
Q22t * 
07% 16 

Katie 26 

10280c 26 

TU6d~ 


Australians 


h!3 


18*| 3 9 66 


75 \ 


fllfld- ft* — 


Tl^f Afra-Wett ASCL3) 4 

apVMCM50c J 

11 raAIhute EipTit. ML4 
U (pAouttus Ezpk KL-4 
lUPAw 04 6 Minerals., 
FtSlul hyfecarta ML — 
6 VAiiSnrtu Mng N.l — | 

11 jvietK Entn. 

11 WGd moral Res— 

16 VBIatfcHiKMins., 
61%*BondCora ..— 

90 WBaiigannltolKIniJ 
to6 WCRAS2 


t2*!0* 7.7 


QS30 - 
*122 21 
91.4 - 
9*» — 


G25q — I ft* I — 


16S * 1 9* 


4J 3* 


84MH 

aSa 


0 * 21 - 


h2 


hi 


ilfzHS 


1+15 1 


K *CarrBo«d20c 

8 IKeitral Kaigntrlle— 
21 WCrmni Picd'c— 

»rfeW Mg Arras NL. 

4l>HKnftn Px NL 

4%WEapirCoip 10c 

30 ytawnLuMc 

15 WEasimi Petral A«..- 
138 iPEmperor Mim— 

6 *£mu Him Goto N.l 

7 'fEnCravotjr20c 

14 nirittinmeGId 

21 WForwytliOilGas- 
24 *£«« Eis6UWrraK4 

345 MGM lUfeBite 2 $c4 

9 iPGrtat Eastern Mm. 4 
lb (PCreat Vctoria Cold —J 

2 WMC Aost NL 20c 

5%f9HaonaNW 

20 Wit to— AMJLJ 

20 MPHUI Mnrrals NLZJ 
14 Wnta bran (1962)4 
' 2t;toi wnhoe GU NL— 

23 MJasonMnatSMIU-L 

27 NJargcncMnb 4 

7 jviurtara Mb 20c — 4 
6>JpKu0r«G0UHU4 
48 (pknehener NL 25c— 
27 PUnhathatYaZSc 

21 PMetahErSOc 

106 9MrUnaMtottaisN.[— 

3 fMetranralMnsSOc. 

124 PMIMHkfgs50c 

2i;PMnefteUsErai2Sc- 
12';PUtanlSecs.SAft25— . 
112 PHonhBHIKSX 

sta. Kaigurfl 

POiUndgr 50c_ 
Wtter EnriulIL 
PPancon125c 


3 iPPan PacKic PetHL 4 
50 Parmga MfeEra 5 p4 

04 MPei».Wallsert50c4 
6%fePrtuflRriNL 
7 ^PPorimnMkdag.— J 
11 m«ernlteqtateild4 
32 ftttwB»50c 


38 PSawarthaEnfn. N|4 
9 K*monE«ra.llL4 
58 rSomGwrttoNL. 

13 PSHr.GoWWds 

81; FSonthmi Padflc — 
70 fSootberalfei— 
3%rSwrtmtaaats2 , 

16 rtotaosEnrii 

61; FSwan Res 20c —J 

8%Fltarailtotog»aa 
22% fOtd GoWlettAL 
6i;FWesttoaa25c_ 

, 9 PWeswnCntSOc- 
182 WestnUkriagSDc. 

122 PWUm Creek 2Dc- , 
15 FWartorResNL-— J 
uJpYulc tesaurafiZ-4 


tT 

11 

> 

19 

15 

29 

101 


271 . 
x h% 
ii»J 

y 

1 * 

190 
10 
17 
19 
27 

n . 

520 hlO 

17 

6%}...... 

34 * 

38 

Hr 

y~ 

a 
a 

131 
SB 

229 . 

at. 


126 

44 

U 

30 

loe 

3 


16 
U 
18 
273 

.3 


MS 


«%h% 


IBS 


Jjr 

24 
M2 1+3 

“ tr 


I 

+i 

-j% 


+2 


hi 


010c 

s 


rttMd 


■a 


cobd 


mivJ 


QKW 


ou4 




2 * 


04 


49 


U 


Tins 


tlOJDj 32 I 7* 



90 toTong»ailL7l«SML4 
1190 trnmrtSMl- 


-P03}- I 55 I 30 


• MlsconmeouG 

[feda-Dornfetei I 3* I. I 

Far Anglo Utt Device Recerd Eotttfes 


“ 


•S 


w 

2.9 

SO 

to 





74: 


10* 

47 


68 UricnUtes— 4 
S BontartOteJlfeJ 
51 BortertlQp- 
99 FmbyUaiMs) 

3% IF«t Pacific lalSc J 
139 MADbRik— 
£50% tt.Wln.U0— 

355 (Frtta.Cras.a 
338 tataneU — 

S hflrtWBL 

|1<7 Lsnrfo 

42 Mescolaretti— , 

44 Icean WI9K.20D 

127 Pafson- Zech. )fe4 
124 XWWVUpZJ 
200 PgMjtaktoUlfeJ 
£1Z7 EU2 


OVERSEAS TRADERS 
O 
27 
69 
99 
S 
172 


60 
53 
1*7 
147 
, 233 

X9peCrla D348&208 
257 toEAHIfeS" , ' 

54 SwwDartyKJOi 4 
466 SeetBros. 

26 rTnw Kerns. 20p I 


..... U25 

82 

22 

...- 03 

33 

26 

*3 - 

— 


-2 415 

36 

6* 

— QUi 

50 

14 

100 

X.7 

83 

..... Q12% 

16 

16 

-5 200 

10 

80 

-5 18.15 

U 

7.7 

10 

32 

35 

+4 ftlftO 

16 

93 

..... Z10 

♦ 

2.4 

.... 2.95 

23 

80 

•a 1505 

40 

50 

-3 1505 

48 

50 

*8 «3 

106 

2.1 

+% 09V 


a.7 

-3 2* 

3.7 

u 

12 rtLOft 

* 

5.7 

..... iul 

29 

42 


— 

— - 


yCfnterufeMMs-4 
PCo&y Res Cara 

Cnra.Mwdt.uZZ 4 

FEnex Im. IrlDp — 
temptoo Arm Up.-. 

fHiginwwilRas 

J 07% Hoaesukt Mining $)U 

155 PtlcFinley Red Lrte -. 

1 195 PMoso Exd Brattons - 
23 WtewSaMutesCSl. 
230 KorthgueCB 
538 171— 

Q16l/ X 9%ocLa , 952D0Q-j 
910 IfTaraErawSl. 


B 
300 
30 
M5 |+5 
165 +5 

SP& 

263 +5 
32 -1 
230 -5 
5*7 +3 

on 

920 l+U 


to6%^ 


3.75 0.9 

m - 


mu 


Q9VS14JD 


U 


2* 


NOTES 


1983 


PLANTATIONS 


Uidcs Mtenrlse IrrtcatH prices art net dMfert ma to ten art 
denawiwrtPiB we 2to. EsMmmed arfatanttop rata mi tnmmOomi 
on latest rawul reports ndactotots and, wtero potato, we aodntod on Naif' 
ywiy fignres. PfEs vt cakrtaud eo "net" dHrrtoUen basis Mnttoppte 

store tetng ca wpo te d on nroftt rater tautlon and n w twto ACT 4 m 
• opHcrane, bracketed Hgoros tettert* 10 per cent or non ttW mm 8 

- — ■ — -f n --~i “nirbRdiT 

P*s esnwarrs irtw fettend cm id prom rater tnattev aadrttei 
rwecderal praritifeswt but bfeidtog rati mated tt tent ul e rtte ttebto ACT- 
Yields « based w *Wc mm* are gran, raSaswf to ACT af 30 pgr cart 
ad 4 low for wbr of declared dtscHbollan rad rides. 

"Tap Stack'. 


[+ nrl Oh* | I rid WgbtaMLmmajtedtfwihaMteeaaiDirtrtlDaltowfBrHrtdittMa 
I - I Net ICrrlGrt Mr caste 


N»East 


15* 


TRUSTS, FINANCE, LAND 

— IwMS 


Finance, Land, tie 

Kart I Prtct f*-1 Nrt IcJmIk 


. « 

U60 . 

|UB Serum 10p.. __ 
68% ^NkPtoMsaiKLS. 
5 inwd Central lfe„ 
« teTBOKWr-PUtSl 
67 DgUprtsMSOc. 

69 tetaKemogUtl. 

43 PMaMPtotMJl 

61 RoweEHratobUp. 



7C 5* 
175 21 
«Q2fic + 

rth 15 
WP — 
M5( Lb 
MU 13 
225* 26 


-|34|- UN.s SBfifaH 

nuBLftm.iOp — 
feta Property 2X-. 
pAastnraklnL— — 

|l4J | 99] 70 SttfStOwEmte — 

* Jea»HC.HJ10p— 

7% HerirteyAKteWB 

208 Bat* I Percy) , ._. 

360 h a dfattftfe } <25 

131 BrlUshLand 

[£41B X12pcCr».20Q2 

123 Irtiitaa Estate- 
24 BtradSees.— 
ttparaPrOBS— 
feLACrmnta. 

DaApda 199904 J 
tordttf Prop Ste. 
Xiwitodat2fe 

ChesterfWd 

jiyStte Estraes- — I 
!ALA50p. 

tofteMdcaPs 1 

JCteyfono Props. Sp . 

tomrtHMBS*te- 

CcflnelfcEaAgStoJ 
KonsTern toif 2feJ 

ajrarotSees.lfe-4 

rraryKewT.lflD. 

tomrPmVUH 

tostaRrap-Cip.- 
teejanOtldgd— . 
tots Estates* 19p~] 
WfeHjrft. 

■33h toy to. 


15 [24.4 


LEISURE 


JA ufi * 


67 *}MTV Pirt. £1—4 70 
9 MdentlefssrelOp- 11 
1 1» MtaTJ'A'-^- lg 

I ESMfifi | j. 


8jC U 
ii 16 
7H 2* 

bJL926 46 1 93 


7i3Edm9od Hligs lte — | 
145 6 Agency 

90 ba.AGen.2te 

142 tas.Prop.lnr 

102 [XUtoCroU'94-} 

69 tnnsrtL** 

235 EtoartKewlwa- 
25 FtteOdalnsto — 
150 frrofeweasqp- 
S3 feddeHraPropSp— 
1Xin0CX'9349. 
U fyGSherttetor.lte-J 

140 b.PralM5£_| 
67 te«BPropB%trOp4 


hi 




<m|25 


KL9Jj 

nM 


as 

5J 

*!!. 
W 13 
UJ 17 
10*2 9 2 
ll&fl * 
63 63 
bg7j u 
5- 3* 
35 23 

■Kf 2* 

315 15 
L5 18 
|227 7.9 
6X 25 
13J 33 
.405 
b2X 33 


033 2* 
M 07 
t2J IB 
025 t 
hl-*BWR 

337 2« 
U 09 


jaiaa* 

jIa 

tg62ML5 


87 


itBL 


tnvBstment Trusts 


219 


iXtorttrt 
|46a (nrettrani Trart4 
[Ambrose In*. Inc. 

to-Ca*. 

[AwertcaoTiiBI- 

Kmirh3aT«.’a^ 

hns*>AmS*0- 

[Anhlwadeslnc-- 
fe.Cati.50P — 
9Arg»torM&). 
IgtadoMilnr. — . 

Asset Seedallto — 1 

Afenttc Assets 
Wife GHfont Japan _| 

42i;BalUle6lttartSblWp. 

TO 3*fce«flord7ach.— 

Backer* tar, 

SenyTnrt 


3o«er ASUn-lOp 

MtfrtAoets .... 

25% ML Emp. Secs. 5p_4 
Stft. feed. 


praooertar.. 


18.71(45) 


U17 


jCrtedcputifeSp- 

ICaatotanaadCen. 
. XCap7%s> — 
SnMtonetftifBK. 10p- 
(Oan1li.tac.a_ 

X 

Carter Tnrt 
MUHMttbEl. 
|OtyAGon.X 
Do. Cap. (£11- 

RjITjOi OWOTU 


paB.YeraweW.BpJ 
XUOWMfeZ-1 
IXUOWwnrai 
CwHranUlAW- , 

1 1? g^3artj»4 

CySbFfatHfaEl 
BsaedncJ— 

9>4X(tortto— 

« MrML'hB 


25 
54 {SJ 

ulaj 


Ba.Cn. Up 
jOraytai Cons_— — J 


h3 


hi 


117 Jsj 10 


1* 


12.9(14 1 35 


4.9 

t7J2( 


IM 


F226 10 *2 
1362 10 134 


a«M 


a* 


In* 

97 


ZU Rbtagtnrth 10p 218 

130 ueronHm 143 

260 Aland Sahhets — 398 
17% AansadsMF.Ims. 2* 
200 290 

68% X5peCuaiPrfU 79 
»3 terjfeTTrt — » 

U% Mraifen* ASLS- 13 
73 Sattortty in*. 2fe — 75 

197 Uticto 2<8 

7% tafrteWAFbiZ%p. S 
75 SerteieyTechartagy. M5 
888 Mfentalanto J — 

75 (ftWlinvU- 

87 Mwwia Anar. 

[009 DaSpeC* 45-2000 -|£U3 , 

12 to*M,Vara.Ce.S(4Uy. 

159 fedorwlnr— 

9 CanmrayTnstlfe 
211 OoseBras. 

90 tCaap.F1a.Scni.5pJ 
£U% ItacatCWJAGElJ 
UO Ktortrt Fd Man 5p J 

27 »Efety FaLlOp-- 1 
£63 HaBpcCiU 95MB, 

178 Era W. Ite- 
ms Ex Lands lte — 

24 FACEraTalOp-4 

50 (FlMechlOp-- 
7D0 FnmfeaanGip. 

57 ^naaiADJ 
317 PCetdrieM* 9U04 
120 KanbnTnst — 

ZNj darapifli Ta. 5p- 
63 PHmPvSSI- 
580 Henderson A*nGp 4 
80 H wring Gita— 

128 9lod.XAIar.Cp4 
635 TUn.TsLJsr.flJ 
WO feAW^erASeoJ 
» kna*D**CD._ , 

91 fery&Sne£Up — 

80 (atari &- 

36 totectTsLSB- 
27 XCar Pf.5p — [ 

56 HCwwst Inn— 

IS (@ttT<ytarUp4 

U Mai* , 

9] irt&blHlOM 
24 London I iw. fe- 
te iAMeitart 

5* XDcfd. 

£80 X7tetOr200D«- 


Teas 


780 

^amDooMEl 

800 


90| 

£ 


tarieGr»£l 

£16 


351 

242 

dcLMdRoEeia 

272 

-3 

ttrt.71 

45 

180 

705 

DB04pcCnJlTO«. 
u~~ n 

TOG 

70S 

260 

-5 

84* 

5120 

30 

Ih 

255 

ftntaboa&CfRMn. 


HJ 

450 

WHfemeoa— J 

«0 

L_ 

200 

3.9 


+2 


K 


A9 


1 (5431 


|U* 


HINES 
Ctntial Rnd 


599 antoBDtopRl . 

390 East Rand Prp. Rl— □ 

45 Egot Carrs 

£51 Rarttara r ntoLR2— 
UD STnraef*JaekR0*2 
Z14 WeaRMKL 


*13 1+141 


-3 


ha 


98 


295 feCooiMad'Mtife 

168 EstBaggiRl 

Eastern Tms.CN.304 
313 ^BOJO 
347 ErmM25c 


Easters Ramf 


KtoresRl 

IS Lesfc65c 

95 UartnafeR025- 
52 WodderBGoldHk 
125 S.AMBHX3fe 

.87 Vtafcforttto35c 1 

£13% WbdceoartRl 
29 Wk.Wpel25e_ 


110a -1 

TOO -IQ 
219 te 

85ft 

3*7 — 
347 -18 
933S -14 
U2a +3 
207 +3 
60 f5 
228 +3 
89 <4 
0*8 -% 
TOl+% 


BtjwJ5t. 


3341 wmu 

Q9 UfehUHHH 
132 letfloaAl ROJO — 4 
717 tecrafratotolO^B 
£12% Or+fDetesB R1^H_ 
4U Ettntewd CK.fflc4 
109 Pta9Rl^HB 
223 tortebeetlOeH_ 
494 0(»fWflRCL2sZ4 
990 


fur West Rand 


£20%SMhn»l5fc — 

443 StlfanteMSOe— 

£48% Ita Reefs 50c 4 

<36 rwtenpoan^ 

164 WotmAmRl. . 

BZ% WearniDtalB -4 
43% fertalfe 




W1ZW3J 

sftlW 


OlOOd + 

90533 ♦ 

0200c 23 
Q65c 2.7 
101651 12 
Q325c * 
QU5c * 
K64c 1* 

04ft 15 
tOWc 0.9 
Q46ft « 


QUOc 13 
0815c * 

on 1* 

22ft 30 
Q310c I* 
105ft 21 
TQ3Z%c ID 
QB0qL4 

» 1* 

10 

1Q40WLO 
10310c U 
«OtOe 1* 
82*0115 
TOSOe 32 
IWSft 2.7 
813%dU 


totn%nt)Bc« honart or itand. 

Interim steer radwrt pmed m iWerred. 

Tax-free to wnwerttonu <n ■totcattoa. 

Figum or report aaoited. 

Nnt officially UK toted; dnDngs penratted amtar IWe 5S5f«XaX 
U3M; not toted on Sarok Etarage art company art atfectad to rarat 
degree of regaWta as feted secarlta. 

Dealt ta injer (tale 53501. 

Price « timr of supemfeNL 

tadkaml riWdmd alter pendtag aertpandfe rights tar carer reWto IP 
PTOnIok dteldrnd or brocatt. 

Merger :tod n rooroan M Uea In pngrota. 

Rot congiaraMe. 

Same toinlar: rostond total anfer redaced eerotops hrtfetad. 
Fgfartd hd d taB we r anend ta aptoiadtefetart lrte t fei rtll—t 
Cwer altotei Iw eraamlai of dan not apar rarttog far dhddHipr 
rartwg eaty tor wtrtdfd dMde n d. 

Corar don nm rata* tor ihma wMch teqr abp rradr far dhUart rt* 

tobw* Ate. Ho WE ratio tonify prodded. 

No par rator. 

OFr. Betoiaa Frran. Fr. Frwci From £#YltM fend m — wpdtal 
Trowy 8W Raw Stan ■ nd. angrt ■roll —ta rt ly of Mode. bTb Trap. 
6 FVpmtqseden mspedugr nher otter esriarae. c CentLd DMdtanttP 
owd w tartto » MM ot taUL eaaer famed on defend on frt opttpL 
efearmpta yletd. f FW jtaltf. pAaawied MM and yfetd. ItM 
dMdend nd yield after serto bsoe. 1 Payment trom apM aoraces. h Kenya, 
n iraemn Mgher than prertan tout, a Wgte taepeafeo. « Eamtanhasad 
m proluntoary ftgmn. 1 DMdend and yieto nttofe a awtal mm t 
* Indicated dMdeirt: carer rotates to pronton dMdnrt, WE —to fend A 
west imii — . uFomast tMMtvd: csrer bawd m prorfea yaw's 
oanwros. NtetofM h tacal ta c DtaMeod coror to Rraoa a( UD Aon. 
» DMdend aad yield bawd an meraer terns, z DMdend nd yMd hckA a 
sacta payment: Cowr don ml apply to snedal p^ment. A Net dlrtdmd nd 
yleM. 8 Proferenc* Mrtdrad pnsrd er drtrrrrd. CC—rtra. EMMnnnn 
tarter price. F DMdend and yMd bawd a arasnns ar teller offlctol 
fednMestw 1964-85. G Asuaned d ta K ta Bd and yield af ter ta totog — tpprtf 
ta ngtas sue. tt OtotM ta yWd based » pratpeem » odtae affetal 
«l— »* hr 1904. K Fig ns taed a procaecla cr nfflcM estates tar 
^^'if^^^^^MPAV^^rtierofnciraasigtaitor 
JW5-86, N DMdrrt and ytotd bawd aa praproai or otaar olttdal estates 
tor 19B5.F Flparoi hated on prospectra or ather of ll c ira aStosaes tor MB3. 
aGtOBL T Pferes Hsmed. 2 DMdend toot to dtte. 

Mbre—tacrtu dhtdent; ib tap Nwe; to rtg«s; toKtob dn 

tahal tartoMta 


REGIONAL & IRISH STOCKS 

Tfe hUparinp Is a selection of Rtgtanat and litofa stocks, tfe lattaelstni 
quoted ta Irish currency. 


AftilVta«2fe- 
CrotgARtse£l 
FMayPtiSp-. 

H towns Brew 

HiA(Jib)25b 

loM Sira.£l 

IRISH 
Fart U%% 1988 
IM.9%1b8«89— : 
FK 131G 97/02 l 



CPIHJdgs, 

CirraltadG. 


Hill UL AIL). 
HetunHAtoL 
WrtteOB- 

Jnbdff.ARJ 

Unhbre 


as 

58 

— 

135 


73 

■■■in 

61* 

-1 

22 



46 


tt 


107 

~n,nnn 


“Recent Issues” ami “Rights" Rage U 

Tteimte* b andUtt to ttoy Cwnpen Mhti Stock 
Eata|» (ktoapbert tta Unftri Khutontor « lu *J stOQ wu 
mm lar ockitnrt}. 


■j 


l 

















































































































































































































































Saturday September 28 1985 
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City brokers view 
in-house economist s 
as essential. T hey 
are also having 
‘ an ever-growing 
impact on British 
financial fortunes, 
as Philip Stephens 
has discovered. . . 

T HEY ARE extrovert, supremely 
confident adept at forgetting past 
errors and paid very highly, 
perns Healey once vowed they 
would never dictate Government 
economic policy, but even Nigel Lawson 
a veteran of the City, has found them 
snapping at his heels when things have 
gone wrong. Mr Healey referred to them 
as young men who write brokers* drcu- 
-lars. In today's Treasury, one of Mr 
Lawson's dose aides calls them ^teenage 
scribblers. But the economists of the 
rvrty of London — now mostly not so 
young— are going from strength to 
strength. 

,i The man-in-the-street is exposed con- 
-sianUy to their opinions (via such media 
nlj rases as “The City’s view was . . 
vMany'get regular slots on television and 
radio programmes, or in the Sunday 
newspapers. And, as London’s financial 
markets come increasingly to resemble 
those in the U.S., the chances are that 
their influence will become even 
■ greater. 

. For the City’s stockbrokers, an in-house 
economist is de rigeur. In ail, there are 
probably .25 0 r 30, nearly an of whom are 
men. who push out a constant supply 
■tt- economic analysis to institutional 
clients and the business sections of 
major newspapers. Many of them lead 
■substantial teams of specialists. 
fcThey are a heterogeneous bunch. 
Among the top half-dozen or so, there 
are supporters of all the main politca) 

. parties; representatives of the two main 
.currents of economic thought Keyn- 
sianism and monetarism; ex-academics 
and. those who sneer at the slow pace 
-of life in universities. Their outside 
interests are equally diverse. At least 
two have a penchant for what they like 
ip call "investing on the horses." An- 
jjther confesses to spending much of his 
leisure catching up on the Financial 
'limes with a bottle of good red wine to 
help him along. What might be re- 
garded as more traditional recreations 
iof City types — sailing- or bridge —are 
also represented* • - • 

;:..The top economists are coy about how 
much they -are paid; £50,000 a year is 
probably regarded as a floor for the best 
of them and six-figure salaries are not 
rare. Some tend to. focus on economic 
forecasting — guessing (though with the 
aid of expensive computers) likely de- 
velopments in everything from indus- 
trial production to interest rates and the 
expected evolution of Government econo- 
mic policy. ■ 

Others concentrate on the more 
arcane (but for financial . markets, 
equally relevant) twists and turns in . 
monetary policy and their implications 
for the £100bn market in British 
Government securities. 

They are all, however, a relatively 
modern breed. The initial impetus came 


The good guru guide 



early in the 1970s when foe breakdown 
of foe Bretton Woods fixed exchange 
rate system started a more general 
liberalisation and internationalisation of 
financial markets. Superimposed on that 
was the first oil shock, which led to a 
major shift in the world's capital flows 
as Arab oil producers sought to invest 
their vastly increased wealth. Then came 
the dismantlement of exchange controls. 

The relative economic tranquility in 
the industrialised world during the post- 
war period was shattered. Instead, there 
were fast-moving and volatile markets in 
which investors needed not just specialist 
comment on any particular share price, 
but. more general forecasts of the en- 
vironment in which they would be 
operating. 

Paul Neild, until this week the chief 
economist at one of the biggest City 
brokers, Phillips and Drew, was among 
the first to see the potential. A forthright 
39-year-oM Northerner with a clutch of 
degrees, he came to the City in 1971 
because, he says, " IBM offered me £1*200 
a year and Phillips and Drew £1,250." 

On Saturdays, he prefers foe Sporting 
Life to the FT and calls himself a 
serious student of racing form. But 
among the people who count in the Cti^s 
financial institutions, be is regarded as 
one of the top forecasters of foe UK 
economy, with an acute instinct for the 
implications of subtle shifts in official 
policy. In the annual Extel survey of 
top City analysts, the PhiLlips and Drew 
team headed by Neild has been ranked 
number one in the UK economy section 
for each of the last 11 years. 

Neild started his computer-based fore- 
casting service in 1974. The aim, he says, 
was to inject an element of policy 
analysis into economic projections at a 
time when university economists were 
basing their forecasts on the rather un-. 
realistic assumption that there would be 
no changes in government policy. 

Clearly, he is proud of the first issue 
of what has become a monthly publica- 
tion. Called “On foe verge of an in- ’ 
flationary hurricane." it anticipated the 
prices spiral later in the decade. Now 
— packed with figures on the past and 
likely future performance of the 
economy — it is part of a deluge of 
paper falling on the desks of the . 
thousands of City fund managers and in- 
vestment advisers. 

Not all City economists, however, are 
convinced of the worth of. all this high- 
tech fortune-telling. Roger Nightingale, 
of broker Hoare Govett, can justly claim 
to .have been the first in the City to 
build his own computerised model of 
foe economy back in 1969. The same . 
age as Neild, his interest has shifted 
from the pure economics of forecasting 
towards a much more market-orientated 
view of the world. 

“We were foe first to become dis- 
illusioned with forecasting . . . we 
realised that the level of knowledge of 
the past was so hazy.” He argues that, 
foe constant revisions to historic data 
make it Impossible to give precise fore- 
casts of the future, adding': "We still 
do it but hidden in the text is quite a 
lot of cynicism." And while there is no 
reason City economists should not seek to 
anticipate future trends in the economy, 
he feels that : “They, dress it up in num- 
bers to impress. What they are really 
saying is that something is going to be 
above - average, below - average or 
average.” 

So how much influence do these 


people have on London’s financial, mar- 
kets, on interest rates, or the- value of 

the pound?* • — ' — 

- Although the City has thrown up a 
handful of well-known economists who 
appear regularly in the media, no. one 
has yet achieved the states accorded to 
Henry Kaufman in New York. Kaufman, 
the economist at Salomon Brothers, is 
regarded • as a key influence on foe 
American markets. 

Gordon Pepper, now joint-senior part- 
ner at broker W. GreenweU, has perhaps 
come closest to such guru status in 
Britain. . It was he who, early in the 
1960s. saw the potential for economic 
analysis of the market in gilt-edged 
securities, or British Government bonds. 
By closely examining the trends in finan- 
cial flows between different sectors of 
the economy, be could anticipate how the 
market might react. “That was fine 


when no' one else understood. - Making - 
money was like falling off a log/Tie re- 
calls ; 

As Greenwell’s established itself as one 
of the major forces in the market. Pepper 
■anticipated -t?ie -emerging, new fashion in 
economics — monetarism. . 

By the -late 1970s. Greenwell's Mone- 
tary Bulletin was required reading in 
the gilt^dged market — it often moved 
prices — and was helping to shape the 
policies that would be adopted by Mrs 
Thatcher’s first Government, dearly, . 
it was a period that Pepper, now 54, 
remembers fondly, although it had its 
problems. "In 1978. I was the guru of 
the gilt-edged market and our Monetary 
Bulletin was moving markets ... I 
agonised with Henry Kaufman^ over how 
to cope if you are a guru." 

The Extel survey has, however, passed 
the man tie - of gilt-edged guru to Stephen 


Lewis at Phillips and Drew. Popular in 
the City and deceptively self-effacing. 
Lewis is among the most-quoted 
economists. This week he took over as 
head of the Phillips and Drew team when 
Neild assumed broader responsibilities. 
His soft-spokeu approach belies the ruth- 
lessness with which he dissects the 
Government's figures for spending and 
borrowing, and their implications for 
investors. It has nothing to do with 
politics; simply with making sure that 
the Treasury's arithmetic squares with 
its declared policy aims — that there are 
□o fudges. 

The Treasury itself has a curious 
relationship with the City's economists. 
In private conversations officials arc 
fond of sniping at them, boasting that 
the Treasury's own forecasting record 
is immeasurably better, or sniggering 
when the City misinterprets policy. Yet, 
those. same officials are aware of how 
essential it is to sell the official line to 
the financial markets. And despite their 
private jokes, they are careful readers 
of the circulars put out by the top 
brokers, and not infrequent visitors to 
City dining rooms where they can test 
attitudes to government policy. 

One economist who has seen both 
sides of the picture is Gavyn Davies, of 
Simon and' Coates. Although still only 
34, he served as an economic adviser 
to the former Prime Minister. James 
Callaghan, for three years until 1979. 
Now, he has emerged as one of the 
most serious economists in the Square 
Mile, supplementing economic forecasts 
with innovative analysis of the implica- 
tions of different policy options. He is 
an earnest man. and the Southampton 
football team seems the only thing that 
can occasionally drag him away from 
his economic equations. 

However, as far as influencing govern- 
ment is concerned, he thinks the 
Treasury does not fully appreciate its 
own powers to manipulate opinion and 
points out: "They underestimate the 
extent to which they can Influence the 
markets over the heads of the City's 
economists " — particularly as the ones 
who have emerged as the most influential 
are those most sympathetic to the 
present Government. 

Conscious that he is one of the few 
members of the Labour Party with 
Influence in foe City, he insists that the 
economists' role is not to try to shape 
policy but to analyse its implications for 
the investors who depend on brokers for 
advice. That is a view shared by another 
of the leading young City economists. 
Roger Bootle, of Capel-Cure Myers who 
makes no- secret of his political allegiance 
to foe Alliance, but stresses: “1 do my 
damnest not to let mv political views 
intrude." Bootle believes that foe City’s 
(and his own) criticism of the Treasury 
over the past couple of years has not 
been about foe general thrust of policy 
but about ** fudging.” Lawson, he says, 
has conducted policy in a much more 
eclectip way than his predecessor. Sir 
Geoffrey Howe. 

Now 33 and a former academic at 
Oxford, Bootle says he moved to the 
City because “ it seemed to me that’s 
where everything was going on.” At 
Oxford, economics " suffered terribly 
from not being in touch with the real 
world." One of foe key attractions of his 
present job is being close to financial 
markets, with their combination of 


change, risk and upset Besides which, 
when he loft Oxford he did not appre- 
ciate the amounts of money to be made 
in sinckbroking; he admits it would be 
difficult to take the sort of cut In salary 
that a move back to foe academic world 
would email. 

If some economists suppress their 
political views when giving Investment 
advice or forecasting the economic out- 
look. Paul Neild has a slightly bizarre 
approach. To ensure none of his work 
can be seen as tainted by any particular 
political allegiance, he simply does not 
vote because " it might blur mv 
objectivity." 

On the other hand, Tim Congdon, 
economist at broker L. Messel. says he 
supports the present Government, but has 
not allowed that to temper his criticism 
on occasions when the Treasury* has not 
matched words with deeds. A passionate . 
believer in the need to get inflation down 
to zero — not 5 per cent — and of foe 
benefits of curbing public borrowing, he 
often seems to take Lawson's declared 
objectives more seriously than the * 
Chancellor himself. Lawson, he says, h:^ * 
a “ very dry " image when he first 4 
became Chancellor, but his subsequent , 
approach undermined That. 

Formerly a journalist on The Times • 
and also only 34. Congdon outwardly is 
softly-spoken and timid. But he rails 
with an almost religious fervour against 
the interventionist. or Keynslan, 
economics that dominated policy-making j 
during much of the post-war period. 
Much of this was “horribly corrupt." . 
he says, and ignored the prime task of ' 
“keeping the value or money roughly 
constant from one year to the next." 

In the Cily, he is regarded as one of the 
influential outsiders in shaping the 
mpdium-tenn money supply and public 
borrowing targets introduced by the 
Government in 1980. He maintains close 
cnnracts with officials and says the Bank 
of England tabes 18 copies of his weekly 
Gilt-Edged Monitor, with another half- 
dozen to ihe Treasury. 

Unlike some others, he Is not bashful 
about earning a lot of mouey (although, 
as in every other case, no precise figures 
were mentioned). The City's role, he 
says, is to ensure foe efficient allocation 
of foe nation’s resources. The people in [ 
charge should expect to be paid well. 

Next year, however, the economists ‘ 
will find the relatively small firms that ' 
now employ them (a typical broker has 
just a few dozen partners) absorbed by 
the majnr banks and financial services 
groups shaping foe City's future. The 
leading brokers already Iwve lucrative 
tie-ups with British nr overseas groups 
that plan to take full cnntrol next spring 
when Stock Exchange rules permit. The 
share and gilt-edged markets will in- 
creasingly mirror those in New York, 
with traditional practices and demarca- 
tion lines removed in the interests of 
freer competition. The biggest of foe 
U.S. investment banks also will be aerie- > 
ing a larger slice of the action. 

Many of the top economists will 
receive handsome bonuses — coyly 
referred to as "golden handcuffs"— if 
they promise to stick with their new 
employers for the next few years. But 
if the six-figure sums they bank give 
them a sense of security', they will be 
moving into an altogether tougher world. 

The shape of things to come can be 
seen in New York. There, economists 
often have clauses in their contracts 
specifying the number of times their • 
names should appear in the financial 
press, or the number of times they are 
expected to be invited on to television 
shows. That has not yet happened here. 
But if you suddenly find the business 
pages of your favourite newspaper 
littered with the views of City econ- 
omists, you will know why. 
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Clambering out of the debt trap 


A GOOD deal of excitement 
was stirred up in foe City re- 
cently by the discovery of what 
became known as foe “ debt 
.trap." This was in fact a rather 
bascic piece of arithmetic: if 
the rate of interest paid by a 
go v ernment on its debts is 
higher than the *wrnmi growth 
rate of its revenues, that 
government must either devote 
some of its revenue to paying 
foe interest or watch foe debt 
grow faster than the revenue. 

This is about as sophisticated 
as Mr Micawber’s well-known 
analysis of income and expen- 
diture, and a good deal less 
interesting; it begs most of the 
fundamental questions in 
economics- and finance. It. 
scarcely bothers to ' conceal its 
underlying assumption that 
government borowing is, by 
nature, a Bad Thing. However, 
there are times when govern- 
ment borrowing is like parlia- 
mentary government; the worst 
svstera you could imagine, apart 
from all the alternatives. This 
looks like one of those times. 

What these worriers — who in- 
clude foe International Mone- 
tary Fund, which should above 
all others know better — is that 
the world is already deep In a 
debt trap— the trp in which we 
left it struggling, like Peart 
White strapped , to a railway 
line, at the end of last week’s 
columnl ' 

The biggest part of foe prob- 
lem is not government debt at 
all, but private debt:U.S . far- 
mers. who now collectively owe 
about half again as much as the 
whole British national debt; 
large parts of the oil industry, 
the zombies of the savings, bank- 
ing and insurance' world (still 
stumbling along but long since 
dead in terms of true solvency); 
and over-borrowed house- 
holders. Next, though more 
familiar, are the countries 


The Gty became 
very excited about 
a recent discovery 
which, says Anthony 
Harris, is a rather 
basic piece of 
arithmetic begging 
most of the 
fnndamentar questions 
in economics 
and finance 

which have borrowed exces- 
sively overseas, in foreign cur- 
rency. 

Keeping this whole tottering 
structure from collapsing in a 
financial earthquake is the cen- 
tral problem of economic man- 
agement in the 1980s. The good 
news is that we do- seem to have 
learned quite a lot form our dis- 
astrous failure to solve a simi- 
lar problem 50 years ago; stag- 



flation is better than depression. 
The danger is that we may still 
not Have learned enough. 

What the world is engaged 
on is what bankers call a work- 
out — a process of keeping deb- 
tors afloat until they earn 
enough to make themselves 
sound again. Such a process can 
never he comfortable; but it 
becomes ridiuculously painful, 
or indeed downright impos- 
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stole, if the world economy is 
too depressed to afford oppor- 
trinities for learning. 

This is one reason, why it is 
not jnst Puritanic?! but down- 
right stupid to suggest that foe 
remedy for past inflation is 
simple deflation. The second 
reason is another piece of basic 
arithmetic: since for every deb- 
tor, there is a creditor, ft is 
actually impossible for debts to 
be P&id off in total unless credi- 
tors are prepared to run off 
some of their claims — in other 
words, to spend some of their 
capital. 

It is simply not possible for 
everyone to become more 
thrifty at the same time, any 
more than it is for all countries 
to run a current account sur- 
plus at the same time (another 
idocy which the IMF used to be 
in danger of preaching). This 
is an illustration of what is per- 
haps the most profound truth 
about economic policy: what 
makes sense for the individual 
household or company does not 
make sense for the system as 
a whole. The world does not 
work like that; 

It is. not so easy to specify 
what does work, but for a start 
we can say that all solutions 
to foe debt problem, short of 

bankrupety or hyperinflation, 
must contain one or more of foe 
following elements: higher 
spending by creditors, or higher 
borrowing by foe credit-worthy 
(whose spending will help foe 
weaker ones work their way 
back to balance) or measures to 
cut foe cost of borrowing. 

The trouble with foe first 
approch is that nearly all foe 
net. saving in foe world is done 
by private citizens, together 
with a few stick-in-the-mud com- 
panies. Private citizens normally 
only start to run down their 
wealth after they retire; and 
so far it Is only in foe U.S. that 
foe old. are numerous enough 


and rich enough to make a big 
difference. 

Very well then; what about 
substituting debtors for weak 
ones? Again, private citizens 
can play a part; the boom in 
consumer ' borrowing, if not 
overdone; is helpful. 

However, it would be almost 
as supine to leave foe world's 
fate to the tides of consumer 
confidence as it would be to wait 
for people to grow old. That is 
why government borrowing, 
especially if it is done in ways 
which persuade companies to 
play their part by investing 
more, does have a vital part to 
'play: national debt is not as 
painful as private bankruptcy, 
even though it implies a fur- 
ther work-out later. 

So far this part of foe solu- 
tion has been left to foe U.S. 
government alone, but its credi- 
bility and patience are wearing 
thin. Those who preach recti- 
tude -to foe U.S. must help by 
being a bit more expansive 
themselves (as even the IMF 
explains). This burden-sharing 
would also tend to reduce pres- 
sure on interest rates; this 
would be further reduced if 
other governments follow foe 
British example of financial 
diversification (indexed and 
floating borrowing and privati- 
sation to relieve foe fixed 
interest market). Finally, rates 
will come down if bankers are 
bullied or frightened into 
greater prudence. 

In reasonable doses, then, 
“bad" news about government 
borrowing or banking problems 
means things are coming right 
If there is too much ’good" 
news of fiscal prudence, or high 
confidence among bankers, run 
for cover. 


INVEST NOW IN THE 
GATEWffTO CHINA 



HongKong seems 
assured Like its past that future vul be as foe 
“gateway to China", the largest untapped 
market in the worid-withmore than one 
billion consumers. 

China has created 4 Special Economic 
Zones and 14 coastal cities, where foreign- 
owned businesses are permitted - and joint 
ventures between foreign and Chinese 
investors are actively encouraged 

As a result HongKongs traditional role as. 
the trading post be tween China and foe ref i of 
the world is already increasing in size 
dramatically. 

The Hong Kong stockmarket is already 
rising to reflect this - although this is surely 

just toe start of something much, much biggen 

NO-ONE ELSE ISAS WELL QUALIFIED 
' TO MANAGE SD(S AN INVESTMENT 

The WardleyHong KongThistis managed, 
‘on-the-spot”, byWardley Investment Services 
Limited -part of the HongkongBank group. 

HongkongBankis the major financial 
institution in Hong Kong. It also has 5 offices in 


managers have nnparallelled connections in 
Hong Kong and China, which make them. 


muquely qualified to respond ins'antly to any 
changes in market conditions. 
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China itself- andhas already helped to 
finance some 200 projects in the People's 
Republic of China (that’s probably twice as 
many as any of its competitors). 

wardley, itself is the largest institutional 
investor in the Hong Kbngmarket-so the 


HAS THEKE EVER BEEN AN 
TMEN T OPPO RTUNITY SO FULL OF 
easternpromise? 

Share in the benefit of the opening of the 
“Bamboo Curtain" to the greatest possible 
extent send for details of foe Wardley Hong 
Kong Thist today. 

TVT 

Wardley 

^^^^Hon^kongBaakproi/p 

l lb: WanOgy Unit TVrarf: Managpnt I -I mil fML f 

I WardleyHoaw.TDevTjnBlurc Square, 

London EC&M4HK I 

Telephone; 01-6264411. I 

I I would like lo know in ora about inrcsttngln the 1 
to China”. Please send me details of the Wardley 
TpubL 

I Name: : 


Addressi. 
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Tikhonov succeeded by Gorbachev man 


THE LEX COLUMN 


BY PATRICK COCKBURN IN MOSCOW AND DAVID BUCHAN IN LONDON 


MR NIKOLAI RYZHKOV, a 55- 
year-old technocrat of the Gor- 
bachev mould and generation, 
yesterday became Prime Minis- 
ter of the Soviet Union on the 
resignation of SO-yearold Mr 
Nikolai Tikhonov. 

The move marks the further 
consolidation of the power of 
Mr Mikhail Gorbachev, who 
now has his men controlling 
both the party politburo and 
the government. Mr Tikhonov’s 
departure also signals the retire- 
ment of the last top representa- 
tive of tiie Brezhnev era. 

Describing the formality of 
the change of premiership, the 
Tass news agency reported yes- 
terday that Mr Tikhonov had 
presented his resignation to the 
Praeisidksn of the Supreme 
Soviet, saying that for health 


reasons he was stepping aside, 
from the premiership and the 
ruling party politburo. The 
Presidium. which formally 
chooses the government, then 
appointed Mr Ryzhkov, a for- 
mer Siberian factory manager 
promoted to the politburo as 
recently as last ApriL 

The departure of the increas- 
ingly frail-looking Mr Tikhonov 
had been expected sometime 
before next February’s Com- 
munist Party Congress: indeed 
his resignation had been anti- 
cipated in Mr Gorbachev's two 
top reshuffles earlier this year. 

Mr Tikhonov's departure 
from the politburo makes it 
easier f or Mr Gorbachev to 
break with past economic poli- 
cies. 


Appointed by President 
Leonid Brezhnev in 1980, after 
the death of Mr Alexi Kosygin, 
Mr Tikhonov's commitment to 
change in the running of the 
economy was never enthusias- 
tic. 

Mr Ryzhkov was considered a 
clear front-runner for the Job 
of prime minister which, while 
not itself holding the power o£ 
such a post in parliamentary 
democracies, calls for consider- 
able administrative skills and 
energies co-ordinating 80 
government ministries. 

Although he joined the 
Communist party in 1956. Mr 
Ryzhkov is one of the few to 
make it to the top rungs of 
the Soviet system without 
having held a full-time regional 


party post. His grounding is 
technical, not ideological or 
political, and this is probably a 
major attraction for the techno- 
crat ically-minded Gorbachev. 
Starting as a smelting foreman' 
at the Uralmasbzavod factory 
at Sverdlovsk, a key centre of 
the Soviet military-industrial 
complex, he rose to become 
director of the Ural mash pro- 
duction association. In 1975 he 
switched to government work. 

Like so many who have risen 
under Mr Gorbachev, Mr 
Ryzhkov was first brought to 
■ national prominence by the late 
President Andropov, who moved 
him from first deputy head of 
Gosplan, the state planning 
agency, to be head of the central 
committee economics depart- 
ment. 


Midland 

relieves 

Crocker 


Gold Fields in talks on £100m 
buy-out of its U.S. businesses 


of loans 


BY STEFAN WAGSTYL 


By David LMCellct 

MIDLAND BANK is trans- 
ferring about S3.6bn (£2.6tm) 
of loans out of Crocker 
National Bank, its troubled 
California subsidiary. 

The balk. $3.1bn, are 
foreign loans which are 
being taken into Midland's 
international division In Lon- 
don as part or its strategy to 
scale down Crocker into a 
domestic U.S. bank, and cen- 
tralise Midland's overseas 
business. 

The remaining $500m con- 
sists of problem domestic 
loans, mainly in the real 
estate sector, on which 
Crocker is receiving no in- 
terest. These loans, which 
have been a large cause be- 
hind the huge losses Crocker 
suffered last year, are being 
placed In a new subsidiary 
and will be managed 
separately. 

The international loans be- 
ing brought into the Midland 
include Crocker’s substantial 
S2JJbn exposure to countries 
with debt problems, notably 
Brazil, Mexico and Argentina. 

The total price at which the 
loans are being transferred 
amounts to $a(hn below their 
book value. Since the domes- 
tic loans have already been 
written down, this discount 
reflects the lower value at 
whtch the international loans 
are being traded* and is 
partly for tax purposes. A 
price was agreed after an In- 
dependent valuation of the 
loans by Shearson Lehman 
Brothers. Wall Street invest- 
ment bank. 

Since all the transfer will 
take place within the group, 
they will not affect Midland 
as a whole. They will leave 
Crocker with a smaller and 
less troublesome loan book, 
and improve Its capital ratios 

Funding for the transferred 
loans has already been 
arrangrd by Midland. 

Centralising the Midland 
Granp'o international lending 
win also reduce duplication, 
and enable it to speak with a 
single voire in renegoiialiug 
the Latin countries' debts. 

Under the plan announced 
In August to integrate Crocker 
more tightly Into the Midland 
Group, it was decided (hat 
Crocker would retain an Inter- 
national business only to pro- 
vide trade credit for its US. 
customers. and continue 
long-standing correspondent 
banking relationships. 

Industrial action threat. 
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CONSOLIDATED Gold Fields, 
minin gand building materials 
group, is negotiating a £100m- 
plus management buy-out for its 
U.S. industrial interests, which 
were put up for sale earlier this 
year. 

A group headed by Mr 
Richard Secrist, president and 
chief executive of Gold Fields 
American Industries, wants to 
buy the businesses, which 
include a scrap dealer, a steel 
mini-mill and Skytop Brewster, 
an oil rig equipment maker. 

Gold Fields American Cor- 
poration (Amcon), the group’s 
\JS. holding company in New 
York, said it had suspended 
talks with all other potential 
purchasers while negotiating 
with Mr Secrist Gold Fields 
declined to say how close the 
sale was to completion, but it 
is confident that it can meet its 
aim of selling GFAI by 
Christmas. 


Gold Fields refused to com- 
ment on reports that it would 
help to finance the buy-out by 
taking paper instead of cash for 
part of the payment 

A -sale would mark the end 
of the group’s ambitions to 
diversify out. of mining and 
building materials into a range 
of industrial activities in the 
U.S. This strategy went wrong 
in 19S3 after Skytop Brewster 
ran into losses from which it 
has still not recovered. 

Managers of several GFAI 
companies have discusssed 
separate buy-out plans since 
Gold Fields put the businesses 
up for sale in April. The group 
headed by Mr Secrist has been 
put together only this month. 

Its emergence has annoyed at 
least one other would-be buyer 
— Mr David Lloyd-Jacob. farmer 
chairman of Amcon, who 
resigned in 1983. As the driving 
force behind Gold Fields* U.S. 


expansion, Mr Lloyd-Jacob was 
responsible for buying for the 
group-many of the companies he 
is hoping to acqtnre for his 
private consortium. 

Mr Lloyd-Jacob yesterday 
accused Mr Secrist of facing “ a 
terrible conflict of interest ’’ 
over the sale because he had 
first negotiated with potential 
purchasers on behalf of Gold 
Fields only to appear later as a 
buyer himself. Amcon declined 
to comment. 

Mr Lloyd-Jacob said he was 
willing to renew his $ 100 m bid 
for seven of the nine GFAI com- 
panies and was ready to buy all 
nine if necessary. 

In the year to June 1985, the 
industrial businesses, excluding 
Skytop, contributed profits of 
about SlOm (£7.1m) before tax 
and interest to the group's pre- 
tax total of £114.9m. Skytop 
made an undisclosed loss. 


Journalists and print unions in 
new technology agreement 


BY HELEN HAGUE, LABOUR STAFF 


LEADERS OF THE National 
Union of Journalits and the 
National Graphical Association, 
the craft print union, have 
reached agreement on the 
introduction of new technology 
in provincial newspapers. 

The deal, which is subject tn 
endorsement by the unions' 
national executives next week, 
is likely tn avert further inter- 
union skirmishes over the intro- 
duction of direct inputting by 
journalists — the use of com- 
puters to bypass the traditional 
typesetting process. 

The unions have agreed to 
accept direct input only when 
both of them have reached 
agreement jointly with the 
employer. 

Leaders of the unions heralded 
the agreement as bringing in a 


new era in provincial news- 
papers, but indicated it could 
not be applied to national 
papers. 

Mr Harry Conroy, NUJ 
general secretary, said it would 
make it easier for managements 
to negotiate new technology 
deals. Mr Tony Dubbins. NGA 
general secretary, hailed it as 
the first new technology agree- 
ment between unions which 
would make it possible for both 
unions* members to share the 
benefits of new technology. 

The agreement eomes after 
six months of often fraught 
negotiations. 

NGA members who Jhecome 
sub-editors or reporters will 
keep their NGA membership 
but also become members of 
the NUJ. the union which will 


represent them for bargaining 
purposes. They will not pay 
subscriptions to tile NUJ. but 
will continue to pay them direct 
to the craft union. 

Journalists will be able to 
input copy they originate with- 
out the need for re-keying by 
NGA compositors. 

Journalists will not use visual 
display terminals to plan or lay 
out pages — tasks which will 
continue to be done on paper. 
NGA members will input copy 
contributed From outside. 

The deal is intended to be 
applied retrospectively to news- 
papers where there have been 
disputes, or where agreements 
have been signed. These in- 
clude the Express and Star at 
Wolverhampton and the Ports- 
mouth News, 


Philip Morris Continued from Page 


New York stock markets for 
the day. 


However. Jefferies, the securi- 
ties firm which trades stocks 
off the exchangetrading floors, 
remained open for business, 
and traded about 1m general 
foods shares, quoting a price of 
$11”. 


Last deals on the NYSE on 


Thursday saw the stock at 
$1101. up $28 on the week, after 
topping the list of active stocks 
on several days. 

The bid excitement surround- 
ing General Foods has started 
speculation regarding other 
possible takeover bids for U.S. 
food companies several of 
which have been struggling to 
m aintain earnings moment um 


CHIEF PRICE CHANGES YESTERDAY 

IPricfS in pence unless otherwise Indicated), 
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Pound falls sharply 


WORLDWIDE WEATHER 
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■ tinental currencies has been 
; pressed strongly by the 
| Confederation of British In- 
• dustry in recent months. The 
CBI has also campaigned for 
1 Britain to become a full 
I member of the EMS, although 
it would want to join at a sub- 
stantially lower exchange rate 
than at present. 

The Government's official 
position remains that it wants 
Britain to become a full EMS 
member at the appropriate 
time and that the matter is 
kept continuously under 
review. 

The last time the subject 
came to tire top of ministers’ 
agendas was in February after 
the Treasury had explicitly 
[ switched its focus away from 


targets for the domestic money 
supply on to the exchange rate. 

It was decided then not to 
join, but the decision is said to 
have been very finely balanced. 
The main argument then was 
that a correction of the dollar’s 
overvaluation might create 
ripples of disturbance between 
the D-mark and the pound. 

Since then Mr Nigel Lawson, 
tiie Chancellor, has stressed the 
political arguments for full 
membership, although he has 
said that the time was not yet 
right. 

Although there was little 
evidence yesterday that any 
decision was imminent, there 
are indications that the issue 
may once again be under the 
political spotlight 
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Mexico loans 


dent oftheCanacintra confedera- 
tion of industrial employers, 
called for one year of interest 
payments to be written off. This 
would release S12bn to S13bn. 

Before the earthquake. Mexi- 
can officials had warned that 
this burden, was excessive. “We 
think that — in this next phase 
of the debt problem, in the 
coming round of this 15-round 


battle — - we will have to deal 
with mechanisms that will tend 
to alleviate the interest rate 
burden," said Sr Mireles- 
A scheme favoured by Mexico 
would be one in which new bank 
loans automatically become 
available when interest pay- 
ments due tn a certain period 
rise above a given proportion of 
export earning s is that period. 


Mr Gorbachev has laid out 
plans for sweeping changes in 
economic management to 
improve efficiency and reduce 
the waste associated with the 
•long . Brezhnev period. Mr 
Ryzhkov will clearly have a 
prime role in carrying out what- 
ever specific reforms the Gor- 
bachev resolve includes. 

Mf Gorbachev’s own back- 
ground is in agriculture, and 
the only men in the top leader 
ship . to touch Mr Ryzhkov's 
direct knowledge of industrial 
matters are Mr Vltali .Vorot- 
nikov, a more senior full 
politburo member whose pass- 
ing-over for the premiership 
caused some surprise . in 
Moscow, and Mr Vladimir 
Dolgikh. 


Small change m 


: A-' 


the markets 


Moscow 

outlines 

arms 

initiative 


in a competitive industry. 

Among the favoured targets 
has been Beatrice companies, 
which recently replaced its 
chairman and continues to 
battle to rejuvenate its profit 
record. Quaker Oats, another 
food company with a slightly 
old-fashioned sound to Wall 
Street has also been in the 
market's eye. 


By Reginald Dale in Washington 

THE SOVIET UNION yesterday I 
gave President Ronald Reagan 
a “ general outline " of its 
long-awaited new arms control 
initiative, reflecting a welcome i 
change in Moscow’s position. Mr ] 
George Shultz, the U.S. Secre- J 
tary of State, said, last night 

Mr Shultz would not reveal 
the substance of the Soviet pro- 
posals &nd' said that the U.S. 
would be better placed to : 
evaluate them after they are 
formally tabled at the Geneva 
arms talks next week. Moscow i 
had requested a two-day plenary 
session in Geneva to explain the | 
proposals, he said. 

The general thrust of the new . 
Soviet thinking was conveyed 
to Mr Reagan by Mr Eduard 
Shevardnadze, the Soviet | 
Foreign Minister, during two ' 
hours of talks and a working I 
lunch at the White House. Mr I 
Shevardnadze brought with him 
a lengthy letter from Mr 
Mikhail Gorbachev, the Soviet 
leader, explaining Mr Gorbn- ' 
chev’s hopes for his summit 
meeting with Mr Reagan in 
Geneva in mid-November, Mr 
Sbulfe said. 

Mr Shultz repeatedly insisted 
that the best way to make pro- 
gress in the arms talks was to 
keep details of the Soviet pro- 
posals secret But while reserv- 
ing final judgment, he suggested 
that there could now be “a 
basis for negotiation” 

Mr Reagan remained totally 
committed to his Star Wars 
space defence programme, and 
had said as much to Mr , 
Shevardnadze. Mr Shultz indi- 
cated. Moscow has hitherto in- 
sisted that Mr Reagan must 
agree to drop the programme, 
or at least limit it to labora- 
tory research, if there are to be 
serious arms control negotia- 
tions. 

The Soviet proposal would 
still be conditional on Mr 
Reagan agreeing to Star Wars 
restraints, according to versions 
leaked by Soviet officials during 
the past week. It reportedly 
calls for a 40 per cent cut in 
both super powers' strategic 
offensive arsenals, with sub- 
limits for different kinds of 
weapons. 

One version is that single 
categories of weapons, such as 
land-based intercontinental bal- 
listic missiles, should be limited 
to 60 per cent of the total. U.S. 
officials, however, have said 
that it will be essential to ana- 
lyse the precise details of the 
Soviet proposals. 

Mr Shultz said yesterday that 
it remained to be seen bow 
“ productive ” the November 
summit would be. The U.S. had 
not yet been able to make a 
complete study of Mr Gorba- 
chev’s letter, not least because 
it was in Russian, he said. 

He regarded it, however, as 
a welcome development that the 
Moscow leadership had changed 
its position. Moscow's move 
called for efforts on both sides 
to press ahead with the arms 
reductions negotiations, he said. 

In a brief exchange with re- 
porters, Mr Reagan expressed 
himself " satisfied " with yester- 
day’s talks, his first meeting 
with Mr Shevardnadze. 


If the New York summit has 
yet to achieve a realignment of 
world currencies— still less of 
domestic fiscal policies around 
the world — its initial shock 
effect has been impressve. 
Though the approaching hum- 
cane put the New Y-ork f mar- 
kets oat of action yesterday, 
when central -bank determina- 
tion to break the dollar might 
otherwise have been put to its 
first real test there is no doubt 
that speculators are now think- 
ing twice, before deciding 
whether to open new long dollar 
positions. 

The effect of the summit was 
also felt in London, where a 
return of the rumour that Bri- 
tain is about to embrace toe 
rare made a nine-minutes’ won- 
der in tiie gilt-edged market. 
As with the New York meet- 
ings, where the threat of inter- 
vention was itself a potent 
Influence on the dollar, mere 
thoughts that «the pound may 
at last be strait-jacketed at a 
lower level against other Euro- 
pean currencies forced the mar- 
kets to foreshadow something 
of the actual effect; sterling: was 
appreciably weaker , against the 
D-mark. , ^ 

In a London equity -market 
that climbed to its present levels 
on the back of sterling’s weak- 
ness last year, but has since 
been given little support from 
currency, the EMS was specula- 
tive grist Wall Street had larger 
matters to entertain it. before 
the shutters went up: not even 
impending natural disasters can' 
stfll the ferment of take-over 
activity in the U.S. food industry 
at present The agreed merger 
between Philip Morris and 
General Foods will have done 
no harm to food shares in 
general. 

Jardines 

After the breast-beating and 
extraordinary charges that 
attended Jardine Matbeson’s 
198$ results, it seemed for a 
moment that the worst was over. 
But Jardines would not have 
been true to its recent history 
without producing a little some- 
thing extra; and yesterday’s 
interim results, showing a rise 
in net -income from HK$56m to 
HKSfifim. brought a whack of 
provisions against oil and gas 
activities in the U.S., and the 
prospect of further writedowns 
on the shipping fleet. 

No doubt it costs the present 
management of Jardines little 
to criticise its predecessor. But 
there is no doubt that the main 
investments of the early 3980s 
have proved a disaster, from 
Hongkong Land to oil and gas 
speculation in the U.S.— where 
revised assumptions of dis- 
counted cash -flow will require a 
HK$l30ra charge this year. 


Index rose 10-5 to 989.6 
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Further, Jardines is having even 
greater difficulty in dumping its 
shipping fleet than implied by 
the HK$554m provision in the 
last accounts; and even with 
some extraordinary- gain - from 
the sale of a London property, 
Jardine’s net worth at the year- 
end .will have shrunk a good 
third from its peak in 1981. 

Curiously, Jardines’ trading 
results from its newly-defined 
core businesses — notably finan- 
cial services— were not at all 
bad and there was even some 
interest in London in the, share, 
which climbed to over a pound. 
But the key remains Hongkong 
Land: even, if Land resumes 
more- than nominal dividend 
payments on the strength of 
Exchange Square Phase One for 
the 1986 year, it will he a long 
while before these justify Jar- 
danes* costs in carrying the 
stake. And a multiple of 19S5 
earnings in the ’20s is still look- 
ing through the chances of 
Jardines’ recovery unaided to 
the sale of the Land holding— 
or even the retirement of the 
Land cross-holding as welL 


finance both made their 'contii. 
button but EJders is tfridejifcjy 
no slouch at generating cidr 
from disposals and i ts b a&c 
business. The one jrastifiig 
element is that, despite , fee 
balance sheet improvement, fee 
group’s interest cover -.lyaj 
almost unchanged at .L7 tfajwL- 
Elders has not been Tunofcg 
Carlton long enough to. estab- 
lish its claim that it would*!®* 
brewing business better. than 
Allied bat the poicy ttf wHeo- 
ing gross margins through a re- 
duction In the cost base tana 
then ploughing the e xtra pte 
cee'dt into marketing: sCems- to 
be working for the time bmu 
Much less satisfactory te me 
attitude that Elders bas t?Jfen 
towards the timing of its wd. 
The six weeks originally allotted 
for finding consortium partners 
expires on October 17 and yes- 
terday the group was studiodsfr 
pushing the deadline back by 
four or five days. If Elders has. 
as ft claims, already seemed 
financial backing for an Offer 


at 250p. there is no reason for 
the Takeover Panel to allow-ft.a 
further grace period. The Ails- 
traliyn company could atwtVs 
make an offer at that — adrint- 
(edly unrealistic— level and un- 
veil its higher consortium bid 
later. , '.*■} 

United/Fleet -y," 

Klemwort Benson's cheeky 
purchase of a 2-8 per cent hom- 
ing in United Newspapers is'-the 
sort of transaction which 
years ago might have rated 
cries of foul in the mercBant 
hanking c ommuni ty. Bnt tflfe- 
over tactics have come a lOffe 
way since then and yesterday 
the Idea that the atfviser tqa 
defending company should 1&y 
shares in the offerer rated 
scarcely an eyebrow. Motcti 
Grenfell. United’s adviser, 
out a muted response grid 
could hardly have done xaojt 
without appearing to calljfo 
kettle black. ' ’ 

KTeinwort’s . intention 
presumably to dump the hbldflfi: 
as clumsily as it . can at .ft* 
worst possible moment far 
United. Since United will need 
to underwrite a higher easa 
alternative to stand a chanty 
of winning Fleet, there are go 
prizes for guessing when Klaty 
wort might suddenly decide that 
United equity is overpriced 
should be sold, r * . 

Fleet, which has so 
defended itself with quaint oU 
arguments about management, 
and track records, is now piss- 
ing United at its own gai$e. 
Kleinwart may of course 
up with a substantial loss' , 
the transaction but then tpe 
mobilisation of risk capital: is 
supposed to he what the rite- 
look City is all about * •_ « 


Eiders IXL 

Yesterday’s preliminary state-, 
meat was the best .advertise- 
ment Elders IXL has so far 
produced in its putative bid for' 
Aliied-Lyons. Even allowing 
for the possibility of a little 
window-dressing, there was 
nothing the matter with a 54 
per cent increase in pre-tax 
profit to A$133.4m and ' a . 
40 per cent rise in earnings 
per share.. 

But the most impressive 
feature of the results was the- 
transformation of the Elders 
balance sheet Debt almost 
halved during the year to 
June and, at A$605m, repre- 
sented 86 per cent of share- 
holders’ funds by the period- 
end. Capital raising and the 
substitution of trade for debt 
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Akali Dal Party 
to form Punjab 
Government 


FULLYUNDERWMTTEN 

OFFER FOR SUBSCRIPTION TINDER THE 
BUSINESS EXPANSION SCHEME OF 1260,000 SHARES 
AT £1 PER SHAKE. 

SPONSORED BY GUINNESS MAHON & CO. T.TMrnrn 

The company wiH carry on the business of operating 
a holiday activity centre and m arina clab on the Solent 
at S outhsea, Hampshire, 


I INDIA’S TROUBLED northern 
state of Punjab will enter a new 
era tomorrow when -the moder- 
ate Sikb Akali Dal Party forms 
a government for the first time 
with an absolute majority, after 
an unexpected landslide victory 
in stale assembly elections. 

Mr Sarjit Singh Samara, a 
little known Sikh politician was 
yesterday unanimously elected . 
leader of the Akali Dal in the 
assembly and will be sworn in 
as the chief minister of the 
state tomorrow. 

He came to prominence when 
he was elected acting vice-presi- 
dent of the party after the as- 
sassination two months ago of 
Sanl Harohand Singh Longowaf, 
tiie Sikh religious and political 
leader. who signed the accord 
in July on the Punjab's prob- 
lems with Mr Rajiv Gandhi, the 
Indian Prime Minister. 
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Prospectuses can lie ob tained by telephoning 
01-623 9333 (24 hour service), by returning thewupan 
below, or from any branch of Lloyds JBankHc in the 
Portsmouth area. The prospectus is included in the 
October issue of YachtingVodd, on sale now. 

3 % commission willhe paid to profcsdonallntermediaries through r 
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Germany’s mark of appreciation 
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__THERE ia nothing Jake a Group 
of Five meeting for baffling 
_ (among others) investors in the 
West German stock market. So 
it was this week after last Sun- 
day’s pronouncement by finance 
ministers and central bank 
governors from five leading 
Western countries. 

How should investors react to 
the prospect of a weaker U.S. 
dollar (or to the ** appreciation 
of noD-dollar currencies.” as the 
Big Five diplomatically put it)? 
^Should they groan with anguish. 
Jump for joy— or conclude, that 
i -nothing much has changed 
.after all ? The stock marketeers 
solved the dilemma nicely this 
week by doing all three. 

■ Monday and Tuesday were the 
: days of anguish, with export- 
orientated stocks like vehicles, 
chemicals and electricals hit 
-oEorst as the dollar plunged 
(kicked on down by the central 
hanks). The fear U that a lower 
7~rdollar t flagging UB. growth and 
'-"American protectionist mea- 
sure 5 (which President Ronald 
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Reagan managed half to rule 
out and half to rule in during 
bis speech on Monday) will 
undercut the export boom on 
which Germany’s economic up- 
swing has been based so far. 
Just how crucial that boom has 
been was underlined by the 
Thursday trade figures, showing 
Germany’s visible surplus m the 
first eight months up to DM 
42bn from DM 27bii in the same 
period of last year. 

Apart from all that, investors 
are suffering from the thin air 
after a year or more in which 
stock prices have climbed to 
new heights. It does not take 
a lot to make the stock mar- 
keteers fear the peak has been 
reached at last, and — tem- 
porarily — the Group of Five 
meeting did just that. 

But by Wednesday the mood 
had changed and the Commerz- 
bank index resumed its surge 
upwards— by a sharp 36.1 to 
1,559.8. For one thing, inves- 
tors concluded their pessimism 
had been overdone. Even if 
exports flagged a bit domestic 
industrial orders, seem to be 
picking up, a lower dollar could 
bring more scope; for further 
cuts in German interest rates — 
and next year's planned 
DM llbn income tax cut should 
help boost private consumer 
demand. 

That more friendly analysis 
helped bring vehicle stocks like 
BMW and Daimler bouncing 
back, and gave a further boost 
to the shares of the big depart- 
ment stores (which had weath- 
ered the start of the week 
notably well, in any case). 
Banking shares were among 
the big winners, too, not least, 


because of interim results show- 
ing that BHF Bank is in for a 
record year and might well in- 
crease its dividend. Much the 
same is expected from other 
credit institutes. Moreover, at 
a time of renewed public 
worries about the international 
debt crisis, investors are aware 
that the cumulative risk pro- 
vision made by the German 
banks is second to almost none. 


Frankfurt 


The renewed stock market 
surge was determined, above 
all, by massive foreign buying 
— not just from other European 
countries but also from over- 
seas (including, it is rumoured, 
from Saudi Arabia). As the 
president of the Deutsche 
Bundesbank. Herr Karl Otto 
PoehL has noted publicly twice 
in the past 10 days ’There are 
not that many alternatives to 
the U.S. dollar.” In other words, 
if the dollar is going to fall 
steadily and assuming (which 
is quite a big assumption) that 
UB. interest rates do not surge 
upwards, D-Mark denominated 
investment start to look still 
more attractive. 

German interest rates might 
be low but so is inflation (just 
over 2 per cent at an ann ual 
rate); the economic worries are 
relatively smaller than those of 
most other countries; and a 
centre-right government is in 
power (about whose fate in the 
January 1987 general election 
toe markets have not .yet 


started to worry). 

That implies that investors 
can fairly expect D-Mark appre- 
ciation and those who put their 
money into stocks can reason- 
ably hope for higher prices too 
— at least, for a bit longer. 

Foreign buying is far from 
a new development, though the 
days since the Group of Five 
meeting have brought an inten- 
sification of it. Bundesbank 
figures show that already in 
May -July this year foreigners 
invested a net DM 3.5bn in 
German shares, compared with 
DM 2.4bn in toe three previous 
months. They also plunged no 
less than DM lObn into German 
bonds (compared with toe pre- 
vious record DM 9-2bn in the 
last quarter of 1984). . 

After the exhausting and I 
dramatic swings of toe first 
half-week, Thursday brought 
something close to a balance — 
with some profit-taking, soften- 
ing of share prices almost all 
round, but no collapse. It was 
at this moment (not a bad one) 
that Henkel, toe chemicals con- 
cern, chose to give details of 
its first-ever public share issue. 

A total' of 1.5m non-voting 
preference shares will be avail- 
able from October 2 at a price 
of DM 285 each— not excessive 
in view of Henkel’s sharply 
improving profits. It is also 
worth noting that of Henkel’s 
DM 9.3bn turnover last year, 
DM 6.3bn came from, abroad — 
but only DM 980m through 
exports from Germany. In 
other words, if toe IXMark does 
appreciate, Henkel is . well- 
structured to resist the pressure. 

. Jonathan Carr 


AS HURRICANE Gloria bore 
down on New York yesterday, 
many of the biggest investors 
decided to stay at home and 
wory about the future of their 
highly exposed weekend re- 
treats on fashionable Long 
Island rather than their share 
portfolios. 

Martin Krouner, head of 
equity block trading at L. F. 
Rothschild Unterberg Towbin, 
said yesterday morning: “There 
is a lot of uncertainty, anyway, 
and I think the hurricane is a 
good reason not to do any- 
thing." The New York Stock 
I Exchange said it would open 
! for business, but then thought 
1 better of it. The Federal 
Reserve Bank of New York, as 
one would expect of a centra! 

' bank, said it would operate as 
normal; but many New York 
companies closed their offices 
and the two biggest towers of 
the World Trade Centre, home 
of some of Wall Street’s big- 
gest investors, were abut. 
Hurricane Gloria’s arrival was 
a fitting end to a turbulent 
week in the financial markets. 

The knee-perk reaction to 
last weekend's plan by the 
industrialised countries to 
drive down the value of the 
dollar was to send U-S. share 
prices soaring, but by the 
middle of toe week investors 
were having second thoughts. 

The Dow Jones Industrial 


“ BEAT THE law of supply and 
demand. Currencies altered to 
suit your requirements. Apply 
Group of Five. New York.” 
Thus, a somewhat scurrilous 
summing-up of last weekend’s 
agreement between finance 
ministers of the five major in- 
dustrial nations which aims 
further to reduce the value of 
the UB. dollar, head off pro- 
tectionist measures and correct 
imbalances in toe world 
economy. 

Sure enough, the dollar lias 
fallen further against other 
currencies this week and it is 
a trend that will be watched 
with mixed feelings by the 
mining industry. 

Metals are priced in dollars, 
and for a long time now the 
non -U.S. mines have been re- 
ceiving much better prices for 
their output on conversion of 
dollars into lower-value domes- 
tic currencies. 

In fact last year, Dr William 
James, chairman of Falcon- 
bridge and president of the 
Mining Association of Canada, 
said that if the value of the 
Canadian dollar rose to that of 
the U.S. dollar, his country’s 
mining industry “would be vir- 
tually bankrupt." 

In theory, a fall in toe U.S. 
dollar should be accompanied 
by a corresponding rise in dol- 
lar prices of metals. This would 
help the haid-pressed U.S. 
mines had offset the. effects of a 
less favourable exchange rate 


Stormy weather 


Average jumped by 15 points 
in toe first 15 minutes of trad- 
ing on Monday, but after that 
share prices drifted lower for 
much of toe week. By Thurs- 
day evening the Dow was up 
nearly 23 points on the week; 
but the index was badly dis- 
torted by the huge rise in the 
shares of General Foods, which 
revealed mid-week that it had 
received an unsolicited take- 
over proposal- 

Wall Street 


Despite toe rise in the Dow, 
the broader-based market 
indices were easier on the 
week; and the Nasdsg Com- 
posite Index, which tracks the 
smaller capitalised stocks in the 
over-the-counter market, fell on 
three of toe four days. Indeed, 
for toe first time in more than 
a year. It is looking as if Wall 
Street share prices are going 
to end toe quarter lower than 
when they started. 

The Dow peaked in midJnly 
at 1359.54 and the New York 
Stock Exchange Composite 
Index peaked at 113.49. Since 


then, toe overall market has 
fallen by about 7.6 per cent; 
but ahead of last weekend's 
New York meeting, most 
analysts had been expecting it 
to stage a rally. However, the 
top secret meeting came as a 
complete surprise to Wail Street 
and has added a new variable 
to analysts’ calculations of the 
stock market outlook. 

On balance, a lower dollar 
should be good for U-S. share 
prices. It should eventually 
lead to higher profits for many 
of the companies operating m 
the heartland of the economy 
which have been hit hard by 
imports. 

However, it will take some 
time for the effects to work 
through to the bottom line. 
Since toedollar peaked early in 
March, it had already fallen by 
around 15 per cent against 
major currencies . like the 
D mark and still more against 
sterling even before last week- 
end’s package. 

Nevertheless, the overall 
stock market is no higher now 
that it was early in March. After 
this week’s central bank inter- 
vention, the dollar has lost an- 
other 5 per cent or so of its 
value and short term interest 


rates have tumbled. The credit 
markets have concluded that 
toe latest measures mean short 
term interest rates will not rise, 
but analysts are confused about 
the scope for further falls in 
rales generally. 

At the longer end of the bond 
market, invertors are becoming 
nervous about the inflationary 
implications of this week’s mea- 
sures and there has been- a 
noticeable steepening of Qxe 
yield curve. While investors 
are aware that U.S. monetary 
policy' over the next six months 
will play a key role In deter- 
mining the direction of sb?re 
prices in toe short term, they 
are focussing most attention 4>n 
the miserable earnings outlook. 

Over the next few weeks, UB. 
companies will begin reporting 
their third-quarter results and, 
by all accounts, they are going 
to be miserable. Inland Steel, 
the fourth biggest steel com- 
pany, passed its dividend this 
week for the first time siqce 
toe 1930s and forecast sharply 
higher third-quarter losses. 
Litton Industries’ warning that 
its profits were likely to be 
“ flat ” in the present year sent 
Its share price tumbling. 
MONDAY 1.3T6J1 +1*37 

TUESDAY 1321.12 + 4*1 

WEDNESDAY 1J1L05 - 9.07 

THURSDAY 1320.79 + 8.74 

William Hall 


Bucking the trend 


on the others. 

It has been happening this 
week, notably in the case of 
gold. Whether the trend of 
rising dollar prices will con- 
tinue remains to be seen, be- 
cause all things are not neatly 
equal in this imperfect world: 
with all due respect to toe 
efforts of the Group of Five. I 
still believe that what really 
matters in the long run is the 
law of supply and demand — in 
metals and a great deal else. 


Mining 


Fortunes of Britain’s Rio 
Tinto-Zinc Corporation, the in- 
ternational mining and indus- 
trial giant are very much 
bound up with the. swings and 
roundabouts of currency move- 
ments. It reported a satisfac- 
tory half-year result this week, 
with net profits 14.5 per cent up 
at £1 14.7m and a modest in- 
crease in toe interim dividend 
at 7p. 

Industrial activities contri- 
buted 43 per cent of the latest 
earnings; metals 30 per cent, 
and energy 27 per cent. The 
geographical spread was North 


America 34 per cent, UK 29 per 
cent. Australasia 21 per cent. 
Africa 12 per cent and others 

Highlights of the interim 
result included the strong earn- 
ings of Australian iron ore 
which, along with those of the 
other mining operations there, 
also benefitted from a favour- 
able exchange rate. 

On toe energy side, Australian 
coal and Namibian uranium did 
better, and there was the 
benefit of the 29.8 per cent stake 
in Enterprise Oil which was 
acquired in July last year. 

A farther improvement is 
expected for RTZ in the present 
half-year. It could lift total 1985 
earnings to around £245m. or 
79p per share, and provide a 2p 
rise in toe net dividend to 22p. 
This would put the shares on 
an earnings multiple of 7 and a 
' dividend yield of just under 
6 per cent 

Although metal prices are 
still in the doldrums, these 
numbers are quite acceptable 
for a broad-based group with 
good long-term growth poten- 
tial. Tbe share price has been 
dragged down this year by 
RTZ’s African connection al- 
though this amounts to only 
about 5 per cent of assets, 2 
per cent being in South Africa. 

Another major international 


venture is Minerals and Re- 
sources Corporation, (Minoreo). 
the Bermuda-registered invest- 
ment set-up of Anglo American 
Corporation and Dr Beers. 
Minorco’s career, however, has 
been a chequered one. 

Announcing lower first-half 
earnings In March this year, the 
company warned that those for 
the full year to June SO would 
show a “substantial reduction.’’ 
This expectation was altered on 
June IS to one of “broadly 
comparable ” earnings thanks 
to profits from a $402m sale of 
part of the holding in Phtbro- 
Satomon. 

Alas. Minoreo was right the 
first time. The results for the 
year to June 30 issued this 
week show that net earnings 
have dropped to $104.6m from 
$217.1m. 

The profit of S235m realised 
on the Phibro-Salomon sale. It 
turns out, has been swallowed 
up by a SI 54m write-down of 
the investment in the 
Inspiration Resources mining 
arm. plus Minorco’s share of 
losses incurred by companies 
in which it is invested. 

Ibis painful writing-down 
coupled with toe repayment of 
borrowings, should leave 
Minoreo placed for a recovery 
in the present year. But while 
the shares have fallen to a 1985 
low, they yield barely 5 per cent 
and call for a good deal of faith 
on the part of patient holders. 

Kenneth Marston 
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YOU’VE HEARD ABOUT 
\ THE ECONOMIC MIRACLE 
J HERE’S YOUR 
f TO CASH IN ON IT. 



The strength of the German market is ‘ 
hardly a closely guarded secret 

Why then has ho one offered a German 
unittrust before? 

Quite simply because success^ 
German investment requires in- - 
depth, on-the-spot knowledge and 
expertise. . 

Brown Shipley has that facility. 

It has linked with Warburg- 
Brinckmann, one of Germany’s most 
highly respected investment banks 
who will handle the fund's investmen». 

No other UK unit trust has this domestic link 


We’re bullish about the market 

The German market is well regulated 
and well researched. Investment opportuniti — 
abound And Warburg-Brmckraann are ideally 
placed to identify and capitalise on those 
opportunities. . 


We’re bullish about the economy 

The German economy has long provided 
sustained growth. Now, with the decline of 
trade union power, analysts are predicting 
increases in corporate earnings over the next 
twelve months of as much as 15%. 

And we’re bullish about the Mark. 

The Deutsche mark is a strong 
currency. More importantly we 
believe that it is undervalued in 
relation to the pound . 

Our German Fund has been 
designed to make the most of these 
factors and will look to achieve 
maximum capital appreciation in the 
medium and longer term. True, the 
value of units can go down as well as 
jp. But the Fund has the ability to 
invest in bonds and currency as well as a broad 
t spectrum of equities in order to make the most 
of any opportunities in the market 



To profit from our experience and that of Warburg-Brinckmami simply fin in the coupon. 



GBBQtSLIKFOBHATBOK 

Mtfnzifa tba dnxaefariainef (ha Ctaxau mnfati uk! 

ihaw y tii p i fifth* growth shares cfttaen to ponfotty . 

mean ttottba sailing yWd is tow. It is not expected to 

week fafted bench period 
a IT H l -^ngs irfll beaefcnoatedgad by _ 


SSSSSSSSS^SSSS^SSL^ 


faSSoSfam the Tntffl’sincotn&TheTraa Deed 
pamste a t m i m a m annual dwx<wof ^ 

iaen> Mw hfl»TOTtaiin^ 

tetotomrithoMera. These dtat^cover adma nMoa 

eip«jse&faidiid 3 wTnis»fi fees and 

SaSecuoUnschazce, and net of bane nxo txt, m em i* 
payable to mm hobtereon Jttsanr ’-stand Wytewtt 

yeatlhiitsoodx-disthhottcntwoniDiidisbefaiepwnwB 

dataComniis^ is paid toqwMtod imarnwSariM. 
Sates ate available on reqnfia- The Trustees are The 
Koval Bank of Scotland pte, 31 St Andrew wjuaie; 

ftoSta?* avafrbte » xwHsias of theEeisajfic of 
Ira land. . . _ - 


APPLICATION FORM 

Brown Shipley Fnnd Management Ltd, Eldon House, 2-3 Hkfa n Street, London ECZM 
ZDU Telephone 01-327 1099. ' 

FWewishtoinvesttbesnniofS (nnmniTm £230) in Units of^&uwn 

Shipley German Fund. A spedaTUS bonus wiD be added to the number cf units 
altaoatedandanly applies until 21st October 1885. 

1/W& enclose a cbeqoepayaMe to BronnSIfrley. 

For drtaife of Begola Sewage Scheme Baked to flag tend (Min, of SSOperaenSQ fide 
baxD. 
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SlraussTiirnhnll 

PRIVATE CLIENT 
SERVICE 


As most private investors are aware, there are always excellent 
investment opportunities —the difficulty is in identifying them and 
in taking the right action at the right time 9 and in knowing when to 
sell as well as when to buy. 

In a climate of volatile interest rates and exchange rates and 
of nncertain poKticalinfhieiHJe^tte isriot easy. And the consequences 
of getting it wrong can he very expensive. 

Informed and effective investment caffs for sophisticated and 
constant monitoring of markets, fost communications and expert 
judgement: the kind of stoekbrokmg services provided by the Strauss 
Turnbull Private Client ,. W iiiMiiiwrnrr , >iii 


Service. j 

Ifyoahave ! 
invested, or avail- 
able for investment, 
£25,000 or more, 
we can help you. 

Said for our 
brochure today. 

I 

1 Moo 




To: Strauss Turabnll & Co Limited^ 
Moorgate Place, London £C2.TeJ: 01-638 5699. 
Member of the Stock Exchange. 

Please said me vour Private Client Service bm nlirrm . 


StraussTurnMl 

PRIVATE CLIENT 
, SERVICE 
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After the HoJo disaster, 
what next for Imperial? 



MARKETS 


* EVEN BEFORE the meeting: of 
^the Group of Five finance m inis . 
; L ters last weekend the equity 
.>P?arfcet was twitchy about the 

-impact of a rising; pound against 
^Tbe dollar on corporate profits. 
j The recent interim figures from 
'3 AT, where adverse currency 
" movements cost its profits 
-;$116m, highlighted the problem. 
_ • So the decision to create an 
'Oorderiy fall in the value of the 
1 dollar makes the position that 
■".much worse and given the 
'-added confusion In the City over 
“whether it was good or bad 
Z pews for interest rates, equities 
Put up a remarkably resilient 
■performance. Over the week 
...the fall was less than 2 per 
l.cent. 

Assuming for the moment 
that the outlook for interest 
rates has not materially changed 
'^tnd that base rates can get 
^down to 10 per cent by the year 
'3ind. the immediate future for 
■equities still looks poor. Cur- 
; rency movements will put earn- 
ings under pressure and many 
-finance directors may feel 
obliged to reappraise the high 
■•'rate of dividend growth that 

• the market has become a ecus- 
■' ftuned to: 

" * Prices may well drift lower in 
' Coming weeks but even so there 
“could be a burst from the bull 
r . market in the final quarter as 
-interest rates are seen to be 
^coming down. After that the 
'"'market may find itself short of 
"reasons to kep the All-Shane 
Index well above 600. 

This week's brain teaser Is 
*\how Imperial Group will use 
. its new found financial freedom 
: following the sale of its U.S. 
-'subsidiary. Howard Johnson. 
_ Twelve months ago the group 
posted a *' For Sale " sign over 
the U.S. restaurant and hotel 
chain but not until Tuesday 
' ■.could it announce that a price 
“ had fcqpn agreed. 

. . Marriott, a U.S. hotels group. 
As paying $S14m (£219m) for 
;jHoJo. a business that Imps 
.. splashed out S630m to buy in 
^,J980. Even at the time of 
" acquisition it looked an odd 
.. 'deal, despite ’ some soothing 
words about long term concepts. 
v And with hindsight it must rate 
as one of the big disasters in 
-Jthe annals of corporate take- 
Covers. 

„ . The price Imps has finally 
^.achieved /or the sale of its 
„achilles heel was a long way 
Short of what the market had 
Vbeen expecting — outside projec- 
' tions had been around $400m to 
' S450m — but there was an almost 
--audible sigh of relief that the 
tobacco group had finally sold 
HoJo, even if the price looked 
poor. A loss-maker has gone 
and though its departure takes 
£127m out of shareholders’ 
funds,, liquidity has improved 
by £2i0m. 

The pro-forraa balance sheets 
looks Uke it might carry gearing 


of no more than 10 per cent on 
an asset base of £lbn. Hence 
the Citv's immediate . reaction 
■‘Where will Imps jump next." 
Some suggest a regional brewer 
might be on the shopping list 
to complement its Courage 
brewery, though the chairman's 
own remarks that the group's 
strengths are in fast moving 
packaged consumer ‘goods a ad 
services and that he would like 
to see a greater proportion of 
intemational activity seem to 
leave the field wide open. 


London 


Yet the thought of Imps go- 
ing out on the acquisition trail 
again in a big way is enough 
to shake the nerve of many 
strong men in the City. HoJo 
may have been a mistake of 
mind-boggling proportions but 
it is not the only error Imps’ 
management has made and 
understandably investors fear 
a repeat performance. 

The full year figures from 
Barra tt Developments proved 
every bit as grim as the market 
had - anticipated with pre-tax 
profits crashing down from 


100 
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£35.6m to £4.1m after a £Sm 
increase in interest charges to 
£21.7m. Only two years before 
Barra tt had been riding high 
with profits of £52m. The good 
news for shareholders is that 
the dividend has been main- 
tained at 7,62p a share, though 
paid out of reserves, for a 
yield of 10 per cent 

That Barra tt is still yielding 
twice the market average, even 
though its shares have risen 
by more than 60 per cent from 
-the year's low point of 6p, says 
everything about the way the 
market has viewed the com- 
pany and the undoubted cau- 
tion which remains. There is, 
however, some ground for 
optimism. 

Gone is the razzle dazzle 


marketing and the lowest com- 
mon denominator housing of 
high volume and cheap prices 
which shot the group up the 
housebuilding league. "The aim 
is to get the first-time buyer 
content down to 40 per cent 
this year and 30 per cent next, 
compared to 70 per emit two 
years ago, , putting greater 
emphasis on up-market houses 
such as the “Premier" range. 

Though tiie crucial factor is 
the financial position. Barratt 
attacked working capital re- 
quirements towards the end of 
the year, chopping £90m off 
the debt and reducing capital 
gearing to under 30 per cent 
That should save about £10m 
in interest charges while the 
restructuring of its UK busi- 
ness. eliminating 10 regional 
subsidiaries to reflect the 
lower volume prospects from 
here onwards, should create 
substantial overhead savings. 

Profits might come out 
around £25ra this year, rising 
to perhaps £40m the year after 
though that has to remain a 
rather theoretical forecast. 
With sales running at' over 
£ibn a year a slight nudge on 
margins has a significant im- 
pact at tfie - bottom tine. Any- 
way, assuming that the cost of 
acquiring land in the south 
east for its Premier houses' 
. does not overload the balance 
sheet again (and Barratt may 
be thinking of a rights issue 
in the medium term) the 
shares will find supporters on 
both grounds of income and 
recovery. 

The mall order sector has 
enjoyed an exceptional run 
recently. In the last three 
months Grattan's price has out- 
performed the market by 25 
per . cent while Freemans has 
gone one better with an 
advance of 29 per cent. Inves- 
tors' enthusiasm was justified 
by the half time figures from 
Freemans and Grattan this 
week._Freemans' profits jumped 
% 30 per cent to £ll.S6m and 
Grattan's pre-tax figure almost 
doubled -to £6.79m. 

On current forecasts .the 
prospective earnings multiples 
for both Freemans and Grattan 
come out around 12. In both 
cases an argument can be made 
for seeing some improvement 
in the share price though it is 
difficult to see mail order 
ratings matching the rest of 
the retail sector. 

The odd one out at the 
moment is Empire where the 
price stands around 18 times 
this year's likely earnings. But 
Empire is coming back from a 
low base and the price is right, 
if not on this year's earnings 
then on next, year's. Based on 
expectations for 1986-87, 
Empire’s p/e drops down to 11, 
right in line with Freemans 
and Grattan. 

Terry Garrett 



HIGHLIGHTS OF THE WEEK 


Price 

Change 

1985 

1985 



y’day 

on week 

High 

Low 


F.T, Ordinary Index 

389.6 

~ -12.6 

1,0245 

911.0 

Weakness of major exporters 

F.T. Gold Mines Index 

30LG 

* - 9.0 

336.9 

280a 

Currency fluctuations 

AJ3. Electronic 

263 

+28 

538 

220 

Annual results 

Adwest 

188 

+10 

188 

148 

Preliminary results dne Monday 

Allied-Lyons 

Argyll Group 

323 

-17 

345 250 

Profit-taking 

Arlington Motor 

225 

+58 

230 

160* 

Agreed bid from Unigate 

Assoc. Book Publishers 

233 

-30 

280 

186} 

Disappointing interim results 

British Aerospace 

422 

+ 17 

422 

295 

Saudi military aircraft deal signed 

Freemans 

294 

+22 

294 

162 

Interim profits exceed expectations 

Ibstock Johns en 

142 

-12 

166 

128} 

Interim results dne October 7 

lnd. Fin. and Inv. Corp. 

128 

—22 

243 

128 

Warning on profit margins 

Insight 

154 

+ 10 

184 

90 

Agreed offer from Hawley Group 

Logica 

142 

-as 

323 

24S 

Nervous offerings/resnite due' Tuesday 

Pilkington Bros. 

235 

-25 

323 

248 

Broker's profits downgrading 

Roberts Adlard 

150 

+23 

’ISO 

93 

Buying In restricted market 

Somportex 

m 

+34 

230 

19 

Asset injection hopes 

Spear and Jackson 

168 

+26 

172 

130 

Interim profits np 39 per. cent 

Thorn EMI 

.357 

-15 

-484 

300 - 

Broker’s profits downgrading 

Wold 

70 

-25 

115 

65 

Profits warning 


A case of 
Colorgen 
prejudice 

AMERICAN companies and 
start-up ventures coming to the 
USM have some explaining to 
do, for they must convince pro- 
spective investors that ea titer 
had experiences with both sorts 
of company are not about to be 
repeated. 

Colorgen, which joins the 
market on Monday, is faced 
with a doubly difficult task. As 
the first USM entrant that is 
both American and greenfield, 
it is confronted by a wall of 
sentiment, set firmly against it. 

The market's scepticism is 
not hard to understand. It is 
difficult enough to appraise the 
worth of most of the small, im- 
mature companies that join the 
USM. Those problems are com- 
pounded seriously when that 
company has no track record 
whatsoever, or when it oper- 
ates- on the other side o£ the 
Atlantic in markets tint may 
be quite alien to UK Investors. 

Colorgen Is described by Its 
founder and chairman, John 
O'Brien, as “small, fast and 
with a game, plan.” That plan 
is to sell a machine that can 
match colours precisely, to 
industries ranging from 
cosmetics to textiles^ dentistry, 
or even agriculture. 

• For instance, now on offer to 
investors is a product that has 
been fully researched and paid 
for. and is about to enter pro- 
duction. Called the DCM-1100, 
it has been developed over four 
years in close connection with 
its end users, paint retailers in 
the U JS. 

Paint says O’Brien, is “a 
pretty boring industry." The 
market Is static and the 48,000 
retailers can grow only by gain- 
ing market share. With the 
DCM-1100, not only can they 


promise customers paints that 
will be exactly the right colour 
first time round— they also can 
avoid costly wastage when the 
paint is returned because it does 
not quite match. 

The product is said to have no 
serious competition. There is a 
more cumbersome machine 
used in laboratories that per- 
forms a similar task, but the 
DCM-1100. costs less than half 
(under $11,000) and can he used 
by a simpleton. 

While Colorgen has yet to sell 
a single unit, it has letters of 
intent from customers wilting 
to buy more than 500 this year 
and others next year. It has also 
signed a sales- agreement with 
Continental Can, which will sell 
the machines through its 
national sales network on a com- 
mission basis. 


USM 


UNLISTED SECURITIES 
MARKET 


All tiie production is being 
carried out by subcontractors, 
among whom there Is no short- 
age of competitive quotations. 
The company, already has 
agreed terms with suppliers that 
imply a gross margin of 55 per 
cent - 

Having captured the paint 
market the idea is to adapt the 
product— which is based on a 
home computer equipped with 
proprietary software linked up 
to a spectophotometer — so that 
it suits the needs of other, 
larger markets. At a dentists' 
conference in Chicago last week, 
there was a rapturous reception 
'for O’Brien’s plans to build a 
machine that will match the 
colour of a patients’ teeth. 
There are other schemes that' 
Colorgen is currently pursuing, 
including a colour matching 
device fbr car body .shops. 

“These ’ markets are so 
obvious, but so far removed 
from engineering, that the 
opportunities have gone beg- 


ging," O’Brien says. 

However, how that Colorgen 
has identified these "obvious” 
markets, surely others will 
follow with similar products? 
With great difficulty, is the view 
of O’Brien. First, Colorgen has 
a head start on its competitors 
of about two years. And, 
second, its products all are 
developed hand-in-hand with 
the end user, whereas, he says, 
the large U.S. competition is 
“ not sufficiently focused on 
merchandising." 

Perhaps Colorgen has got It 
exactly right and by the end of 
the year will be selling far more 
than the 650 machines for which 
the directors conservatively are 
budgeting (with several 
other products about to be 
brought on-stream). Or perhaps 
it will not 

The problem for investors Is 
that there is scant sound basis 
on which to make the decision, 
and the £10m price tag which 
the flop placing price attaches to 
the company might also as well 
have beon chosen with a pin. 

Capel Cure Myers, the 
sponsor, argues that because the 
first product is ready to be sold, 
this is. not really venture 
capital. . Indeed, the prospectus 
does not -include the paragraph 
headed “ risk factors " that is 
usual for start-up companies 
because it was felt that such 
risks did not really apply to 
Colorgen. 

While start-ups are not 
allowed to make profit forecasts, 
the indicated profit if the com- 
pany sells 600 machines would 
be $1.7m; or $2.6m if it sells 
800. There are enough “ ifs *’ in 
these numbers as It is without 
plugging in estimated R&D costs 
and tax rates to arrive at a pos- 
sible p/e ratio. 

■ Perhaps the best that can be 
said is that if the company's 
plan works at all. then the 
shares probably are cheap; 
otherwise they are much too 
dear. 

Lucy KelJaway 


COMPANY NEWS SUMMARY 


Minet in 
line for 
comeback 

ANY MENTION of MINET 
HOLDINGS these days conjures 
up the spectre of the PCW 
affair. The threat that Minet 
might encounter some obliga- 
tion to offset the huge under- 
writing losses suffered by names 
belonging to Lloyd's syndicates 
managed hy its Richard Beckett 
underwriting agencies has 
Turned the group's underlying 
trading performance into some- 
thing of a sideshow. 

The PCW affair has un- 
doubtedly damaged Mulct's 
reputation with a consequent 
effect on its income. Set against 
this, however, is the fact that 
the group is operating against 
a trading background more 
favourable than il has been for 
years, and the interim results 
for the period to June, due out 
cm Wednesday, are likely to 
show profits well ahead. 

A key factor affecting the first 
half performance will have been 
the strength of Minot’s broking 
operations. Minet International 
Professional Indemnity in parti- 
cular should have started to 
show benefits from sky high 
professional indemnity rates, 


although shortage of capacity 
could constrain profits growth. 
Bowes Holdings the U.S. sur- 
plus lines operation, is also 
likely to be well ahead. 

Currency factors are a worry, 
particularly with the group’s 
exposure In South Africa and 
Australia, but the net effect of 
shifts in exchange rates on the 
group as a whole should be 
small. Meanwhile the year-on- 
year profits comparison will 
benefit from the fact that the 
Lloyd’s agency division will no 
longer bo weighed down by 
Richard Beckett. 

Overall, the marker is expect- 
ing a rise of nearly 25 per cent 
in pre-tax profits from £12.86m 
to £lfim. However, the usual 
enveal remains that no one can 
ever be sure that there will not 
be another exceptional provision 
for bad debts or for the PCW 
affair. 

TOOTAL, which announces 
Its results for the half year to 
July on Wednesday, is handi- 
capped by the fact that it has 
.to make up ,for the £Hro„a£ 
profits on property sales in- 
cluded . In last year's pre-tax 
figure of £&3m before It can 
even begin to show a profits 
growth. 

The consensus Is- that It will 
succeed by a comfort able 
margin. A number of the UK 
businesses are looking much 
healthier; clothing, for example. 


Results due 
next week 


which last year managed to 
bring in a trading profit of only 
£2m on sales of £82m, is thought 
to have achieved more respect- 
able margins. Meanwhile the 
attention given to the textiles 
and nonwovena divisions is ex- 
pected t6 be showing through 
in increased profits. 

North America could prove 
to be a weak point. Tootal is 
well on the way to revamping 
its thread interests there but it 
is too early to see the results 
coming through, especially in 
sterling terms. Other overseas 
divisions are thought to have 
performed well in local cur- 
rency terms but some could 
suffer on translation. 

Market forecasts of the pre- 
tax profit are in a narrow range 
around the £10m mark, a figure 
which should see Tootal well on 
the way to the year end £27m 
it predicted at the time of the 
Entrad bid. 

The market for UK cement 
has been dreadful in the first 
half of the year, and this will 
have upset profits at RUGBY 
PORTLAND CEMENT which 
reports interim, profits on Mon- 
day. However, 'analysts do not 
agree on the extent of the 


damage, and forecasts range 
from £7.5m to about £10m, com- 
pared with £llm last year. 

Weather conditions during 
tbe first four months may have 
reduced cement volumes by 
about 7 per cent while profits, 
hit by the high costs brought 
about by the miners' strike, and 
with none of the benefit of the 
5 per cent price rise introduced 
in June, are likely to be down 
by more. • 

Rugby’s overseas operations 
will have done better, although 
the improvement will have been 
muted on translation into ster- 
ling. First half profits from the 
Australian subsidiary Cockbum. 
which were released . last 
Friday, showed a 40 per cent 
increase in local currency 
terms, although the sterling 
contribution will be roughtly 
unchanged at about £2.5m. 

In the U.S., there will be a 
first full contribution from 
Addison Corp, a building 
materials wholesale, which may 
add about £lm to trading 
profits, while Rugby's associate 
companies are also expected to 
produce higher profits. 

“Follow the dollar and you 
follow INCHCAPE.” Is the 
straight forward enough rule 
that determines the market's 
view of this international 
trader’s share price. So given 
that at the half way mark there 
were $1,31 to the pound as 


against $1.36 last year the out- 
look for the interim is there- 
fore fdr a rise to £42m as 
against £36ra in 1984. 

In the first half. Hong Kong 
will have performed well as 
will the UK. But the overall 
situation of world trade is not 
bouvant. According to recent 
GAIT figures the increase In 
global trade is likely to be 4 
per cent this year — sluggish 
by comparison with 1984’s 9 per 
cent rise. 

In Malaysia and Thailand 
forecasts are for improvements. 


Tea prices came off in the 
second quarter and cannot be 
expected to have given much 
support to profits — in 1984 for 
the fuU year tea doubled its con- 
tribution to the group to 
£17.3m. 

Other companies reporting 
next week include .Group Lotus 
(interim) on Monday; Logica 
(final) and Kwik-Fit (Tyres and 
Exhausts) (interim) on Tues- 
day and S. F. Gent (final). Mit- 
chell Colts (final) and Empire 
Stores (Bradford) (interim) on 
Thursday. 


Company 

PINAL DIVIDENDS 

Adwest Group 

A and G Security Electronic* 

Amstrad Consume* Electronic* 

Atbuthnot Japan Growth Fund 

Bailey, Ban Construction 

Beckman. A. ' 

Bristol Channel Ship Repeiiere 

Control Securities 

FU Group 

GelMord 

Gent. S. R 

Hale teed. James Group 

Home Farm Products 

MTV Group 

Logic* 

Matter Estates 

Mitchell Cotta 

Murrey Ventures 

Bemahaw 

Save & Prosper Sterling Deposit Fund. 

Strong and Fisher 

Throgmorton Secured Growth Trust.... 
Ulster Television 


INTEREST RATES: WHAT YOU 

GET FOR YOUR MONEY 





Quoted 
rate % 

Compounded return 
for taxpayers at 

30% 45% . 60% 

Frequency of 
payment 1 

Tax 

(See notes) 

Amount 

invested Withdrawals 

£ (days) 

CLEARING BANK* 

Deposit account 

6.00 
92 5 

6.09 

&51 

4.79 

6.69 

348 

446 

half yearly 
quarterly 

1 

1 

24500 minimum 

0-7 

0 

3-month term 

7.69 

7.92 

6.22 

4453 

quarterly 

1 

2400-23,000 

90 

BUILDING SOCTETV+ 

7.00 

7112 

5.60 

44)7 

half yearly 

1 

1-250.000 

0 


8.75 

8.75 

6.88 

3.00 

yearly 

1 

300 minimum 

0 

90 day 

Premium * — 

9.50 

9.40 

9.73 

9.74 

7454 

7.65 

5J>6 

5.56 

half yearly 
quarterly 

1 

1 

300 minimum 
10,000 witniimmi 

90 

90 

NATIONAL SAVINGS 

11.50 

8.05 

6.33 

4*60 

yearly 

2 

5-50.000 

2.000-30,000 

25-5,000 

20-200 /month 

30. 

Income bonds 

13-25 

7JB5 

9.86 

7455 

7.75 

7.85 

5.63 

745 

monthly 
not applicable 

2 

3 

90 

8 


8.19 

8.19 

8.19 

8-19 

g 

1 

S 

3 

14 

General extension 

. 842 

8.52 

&52 

SL52 

yearly 

3 


8 

HONEY MARKET ACCOUNTS • 

&52 

8.70 

6454 

457 

half yearly 

1 

2*500 minimum 

7 


922 

8.54 

6.71 

429 

monthly 

I 

2,500 minimum 

0 

Provincial Trust - 

8.60 

8.95 

7.03 

5.11 

monthly 

1 

1,000 minimum 

0 

BRITISH GOVERNMENT STOCK S§ 
lb% Treasury 1987 

10.59 

10-51 

7.01 

7.13 

523 

545 

345 

3.76 

half yearly 
. half yearly 

4 

4 

— 

0 

0 

3025^- Exchequer 1995 — • 

10.57 

8.07 

757 

7.00 

5.78 

6.46 

4J9 
a S3 

half yearly 
half yearly 

i 

4 


0 

0 


8.57 

7.41 

6A4 

6JJ6 

half yearly 

4 

— 

0 

lcdex-tinked 1938H 

9.26 

8.64 

8.33 

84)3 

half yearly 

3/4 

— 

6 

*LbMos Rank. + Halifax: * Held for five years, g Source: Phillips and Drew, ff Assumes 5 per cent 

d*Qvi:*oD *r composite rate tax, credited as net of basic rate tax. 2 Paid gross. 3 Tax free. 4 Dividends i*aid after deduction of 


Announce- 
ment 
due 

Monday 
Monday 
Wednesday 
Monday 
Friday 
Wednesday 
Friday 
Monday 
Monday 
Thursday 
Thursday 
Friday 
Thuredey.. 
Thursday 
Tuesday 
Friday 
Thuredey 
Wednesday 
Wednesday 
Friday 
Tuesday 
Wednesday 

Thursday 

INTERIM DIVIDENDS 

Aman -Monday 

Anglo American Investment Trust Thuradsyt 

Monday 
Friday 
Monday 
Monday 
Tuesday 
Monday 
Tuesday 
Friday 
Thursday 
Monday 
Tuesday 
Thursday 
Thursday 
Thursday • 
Thursday 
Thursday 
Monday , 
Thorad*y 
Tuesday 
Friday 
Monday 
Monday 
Tuesday 


Dividend (o) a 
Last year Thie year 


Amchlfs Holdings 

Bilten. Percy 

Bio-lsolete (Holdings) 

Brona Engineering 

8-S.G. International 

Charterhell 

Clifford"* Dairies 

Dancer* 

Qowniabrae Holding* 

Earlys ol Witney 

Elber Industrial 

Empire Stores (Bradford) 

Finley. Jsmea 

Grampian Holdings 

Graenbank Industrial Holding* 

Grofund Intern* liana I 

Grouo Lotus 

Hewdsn-Stuart Went . . 

Holt, jQSSOh 

Heme Counties Nowsoapers ... 

Inchcep* 

Jacks, William 

KwiV-Fit (Tyres end Exhaust*) 

Lsing Properties ....' Tuesday 

lamont Holdings Monday 

Li lies he II Company Wednesday 

London and Manchoiter Group Thursday 

Lyle Shloomg Fndey 

Vertm. Albert Holdings Wednesday 

Miles 33 Monday 

Minet Hgldlngs Wednesday 

M.Y. Dart Tuesday 

Newman Industries Thursdsy 

North British Canadian Investment Co. Friday 

Nu-Swth Industries Tuesday 

Octopus Publishing Group Tuesday 

PLM AB Monday* 

Pmchard Services Monday 

Resd, Austin Thursday 

Riley Leisure Toesday 

Rtrdby Portland Cement Monday 

Sandhurst Marketing Monday 

Seer.ro Holdings '. , Thur*d»y 

Scottish Television „ Thursday 

Sc* now. G.. W Friday 

Tootal Grouo .....I Wednesday 

Trtrfun Tuesday 

T.fl Pacific Benin Investment Trust . ... Monday 

T and S Stowe Monday 

United Friendly Insurance- Monday 

Wills Group Monday 

* Dividends are shown net pence nor shore and are adjusted let any Inter, 
vsntng scrip Thus, t Cents per share, 4 Kf per share gross. 


Int 

Final 

Int. 

1.S 

5.2 

1.0 

0.473 

0.725 

0475 

0.Z7 

0.412 

□ 324 



w 

oa 

1.0 

0.25 

14H5 

3.78 

1,95 



_ 

575 

1.575 

1.575 

1.75 

4.0 

2.0 

0.7 

3.3 

1.0 

1.0 

2.0 

1.0 

1.25 

2.25 

1.5 

1.15 

2.1 

1.15 

2.5 

4.5 

2.5 

035 

0.65 

0.35 


2.0 



1.5 

- 2.5 

1 .5 

1.05 

30 

1.5 

0.5 

1.0 


— 

0.25 

_ 

— W 

4.0 

2.5 

1.0 

1.0 


2,25 

ZS 

25 

1.0 

•1-7 


150.0 

440.0 


— 

0.1 


3.S 

B.Q 




OS 


0 3S 

OSS 


— 

0.6 


2.2 

4.2 




OS 


0.315 

1.0 


— 

•w 


0.5 

ZQ 


2.0 

2 . 1 s 


1.5 

3.5 


oa 

1.3 


— 

18.0 


— 

— — 


0.523 

r.0 


30 

11.0 


Z2S 

475 


7.15 

11.0 


0.35. 

0.5 


0 7843 

0.9411 


2.5 

3.75 


a? 

2.4 


■ — 

29 • 


5.5? 

14 0 


— 

_ 


1.0 

2.0 



2.75 


2.73 

3.5 


0.25 

05 


■— 

— . 


1.8 

4,3 


— 

1.9 


3.S 

72 


— 

5.4 


1.1 

2.7 


1.0 

35 


0.7 



3.9 

33 


0389 

0.812 


— 

0.7 


2.3 

fl.5 


0.5 

0-25 


1.23 

1.B7 


— 

0.5 


0.5 

a.s 


— 

1 57S , 


4.0 

10 0 


ZS 

5.5 



TAKE-OVER BIDS AND DEALS 


Company 
bid for . 


Value nf 
bid per Market 
share** price** 


Price 

before 

bid 


Wiltm 
of bid 

£ms“* 


fm 


Bidder 


share** price” indiefWd. 

Prices in «»"« U " ,MB R 4Q BSC Inti 

Adams* Gibbon* M5SS MS *** 


Arlington Motor 
Capital TV 
Cass Group 
Christle-Tylerf 
Cole Group 
Fleet Hldgs 
Fried lnd Boggart 
Insight Group 
Maynards 
Noble & Lund 
Phillips Patents 
Saxon Oil 
Security Centres 

Sharpe (Charles) 

Somporlex 


234 J 
5S* $5 
131 
65* 
200 
330 jl 
320- 
162) 
4007 
30* 
55? 

340" l 

125S 

570* 

asi-s 


225 

50tt 

130 

M 

224 

353 

315 

134 

405 

30 

58 

540 

130 

535 

125 


in; 

50-7 

ISO 

49 

1S4 

345 

215 

ws 

355 

23 

54 

510 

100 

395 

27 


10 50 
5 54 
T.rtfi 
6.25 
pm* 


I'ntsalr 

Crown Inti Prods 
Telephone Rentals 
Hiiiwown EMga 
.... Uarten* Group 
222 *1 Util Newspapers 
16.64 MK Electric 
12, IS Hawley Group 
13.58 ward White 
1 7l Galgcy Tech ladi 

2 2” Brrmner 
120-57 Enterprise OU 
19.S1I Automated 
Security 

Booker McConnell w 
Messrs N. Wray 4 
C. Matlock 
Milbank Dev 


10 2 « 
0.70 


l.fi 


Tow ngrade Secs 32*"S 35 3 * . , . . . t tv- « n ifji 

• All cash offer. + Cash alternative. - r “‘ ll c^ m hpr*" 

derermined. j|i; Loan st ock, tt Suspended. 

PRELIMINARY RESULTS 


Company 


Year 

to 


AB Elect Prod 
Anrifolronlcs Hlgs 
Barratt Dev 
Blanchards 
Caskel, S. 

Cbrisly Hunt 
City of Aher Land 
Coot Microwave 
Crowther, J. 
Dowdiug & Hills 
Gabled 

Goodhead Print 
Invent Energy 
Kalamazoo 
Kwahu Co 
Mill* & Alien Int 
Morley, R. H. 
News Inlnl. 
Parker Knoll 
Pennine Res 
Peters, Michael 
Raise lnd 
Ramar Textiles 
Young, H. 


June 

Mar 

June 

June 

June 

June 

June 

June 

Mar 

June 

June 

May 

May 

July 

June 

June 

Mar 

June 

July 

Mar 

June 

June 

May 

JulyJ 


Pre-tax profit 

(£000)" 

4,030 (4,1901 13.4 

1.350L (!0S>L — 

4.100 (35,600) O.i 


Earnings* ■ Dividends" 
per share tpi 


565 

mi 

119 

2.340 

70S 

463 

3,520 

736 

896 

S.S90 

1,660 

240 


1423) — 

(826) 5.6 

(441 4.3 

(1.760 ) 7S. 


(443 ) 20-3 (17.7) 4.0 
(553) 7.3 (— ) — 

(— ) 2.8 


(23 9) 8.0 (B.D) 

(-> “ f-1 

( lfi.3> 7.62 (7.62) 
- [— J 

(5.6) 2-2 U«> 

(2.1 ) — (— > 
(61.6) 16.0 (15.0) 
(3.3) 
t— ) 


(2.6101 — 
<553i 7.3 

(641) — 

(1,390 IL 36.7 
(1,690 ) 2.2 

(142) 2.2 


(— ) 25 
(— ) — 
(— > “ 
12.1) 1.5 


(2.45) 

(—1 

(-) 

7 -) 

(—) 


(2.1) 1.25 (1.38) 


27 450 (20.210) 41.6 (32.1) 16.0 (1*0) 

161 (201) 23.0 (14.1) 1-5 (135) 

46.700 (40.700) — (— > 10.59 (8.44) 

i. * . Ill* #ff|^ n v A K t D fit 


1,600 

(3.2041 

27.7 

(275) 

9.5 

(9.0) 

424L 

(57o)L — 

( — I 

— , 

(— ) 

885 

(541) 

8.7 

(5-2) 

2 B 

(2.0) 

40S 

(615 1 

1.4 

(3.2) 

0.75 

(0.75) 

751 

(582) 

5-3 

(3.9) 

1.65 

(1.5) 

449 

(-) 

— 

(-> 

0.15 

(— ) 


INTERIM STATEMENTS 


Company 


Half-year 

to 


Pre-tax profit 
(£ 000 ) 


Aberdesra Cons 
Antofagasta 
Aldcom IntnJ 
Amer Elec Comp 
Ass Book Pub 
Bank of Scotland 
Beatson Clark 
Berkeley Exp 
Betec 

Bluebird Toys 
Blundel 1-Perm 
BoaseMassImi 
Boddlngtons Brw 
Bristol OU 
Brown & Jackson 
Canning, W. 
Central Zad TT 
Clarke. NkkoUs 
Comb Eng Stores 
Davenport Knit 
DBG 

Eve red Hldgs 
Falcon lnd 
Finlay Pack 
First Castle Elec 
Freemans 
Grattan 

Hawtal Whiting 
House of Fraser 
Hunting Pet Sen- 
Juliana's Hldgs 
Mac-GienJivet 
Handers 
Marshall, T. 
McLaughlin & Hrs 
Meazies, John 
Mel al rax 
Micro Bus Syst 
Moss Bros 
NEI 

Newarthlll 

Newbold Sc Burtn 

Pantherella 

Potrocon 

Phillips Pat 

Plaiignom 

BMC 

RTZ 

Scott & Robertson 
Sh or rock 
Simla! 1, W. 

Spear & Jackson 
Spring Ram- 
Stag Furniture 
Steetley 

Sumner, Francis 
Sunleigb Elec 
Superdrag Stores 
Th arsis 
Thomson Org 
Tiibmy Group 
Vickers 
Watmougfas 
Watts Blake 
Westwood Dawes 
Whatman Reeve 
Wimpey, George 
Wold 
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3,040 
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June 



— 

June 

715 
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— 

June 

2.150 


2.1 

June 


(35,600) 

£.5 

June 

741 

(298) 

3.3 

June 


(770) 

— 


476 

(473) 


June 

S8 

(9) 

— 

Junef 

767L 

(407) 

— 

June 

1,480 

(1,080) 

1.5 

June 

4.720 

(4.160) 

1-33 

June 

1.440L 

(U70) 

— 

June 

312 

(218) 

— 

June 

1,130 

(1,110) 

1.15 

June 

2.570 

(2,820) 

22 

June 

212 

(324) 

2.1 

July 

3.190 

(1.3S0) 

2.45 

June 

343 

(2SS) 


June 

15,700 

(10,600) 

32 

June 

2,500 

(1,090) 

125 

June 

531 

(660) 

0.5 

June 

3S5 

(529) 

0.75 

July 

1,450 

(1,100) 

0.93 

Aug 

11,860 

(9.220) 

2.3 

July 

6.790 

(3,460) 

2.0 

June 

1.680 

(788) 

_ 

June 

13,850 

(7,430) 

_ 

June 

3.020 

(1.430) 

2.5 

June 

5S2 

(563) 

1.25 

June 

202 

(336) 


June 

2.040 

(2,010) 

2.1 

June 

544 

(356) 

IB 

June 

704 

(583) 


Aug 

4^00 

(3.500) 

1.35 

June 

1.550 

■f.f-W'/BP 


June 

859 

KsS 


July 

315 

K&tra 

2.4 

June 

21.510 

(27,760) 

1.65 

April 

10,150 

(12,320) 


June 

12 

(39) 

, 

June 

315 

(232) 

1.6 

June 

- 765 

(721) 

2.0 

Sept 

31 

(177)L 


July 

78 

(3) 


June 

25,400 

(31,7001 

4.6 


Interim dividends* 
per share (p) 


June 114,700 (100,100) 

June 402 (556) 

June 645 (560) 

June 218 (2S1) 

June 1,020 ( 735) 

June 1.S30 (1,230) 

June 420 ( 361) 

June 16.520 (15,730) 

Juae 12 ’ (167)L 

June 34 

Aug 4,770 (3.660) 

June 660 (439) 

June 6,600 (6,400) 

June 1,040 (1,440) 

June 18,700 (13,800) 

June 874 (7S0) 

June 2430 (2.030) 

June 62 ai3) 

June 2,670 (2.2001 

June 6.300 (6,1001 

June 1.810L (1,280 )L 

(Figures in parentheses are for the corresponding "period) 

* Dividends are shown net pence per sharp 

ffS2Z.TES?-. tFiEUres for eleht — £ mSuS? 


7.0 
0.9 
0.58 

3.0 
2.5 
0.61 
1.75 

5.0 


2.0 

2.0 

1.5 

5.0 

1.7 

1.48 

0B2 

OSS 

0.75 


( 2 . 2 ) 

(5.0) 
(-) 
(-) 
(IBS) 

(5.07) 
(3-3) 

iai 

(2.3) 

1 1-25) 
(1.23J 
(-) 
l—) 
(LI) 
(2.5) 

( 2 . 1 ) 
U.flS) 
I—) 

< m 

(0-7) 
(LO) 
(0.75) 
C0.S5) 
( 2 . 0 ) 
( 10 ) 
(-) 
(-) 
(2.25) 
( 1 . 1 ) 
(1.0) 
(2.0) 
(1.2) 
(2.0) 
(1.13) 
(0.6) 
(0.5) 
(23) 
(1-65) 
(— ) 
(— ) 
(L3) 
(1.75) 
(~) 
(— ) 

(4.4) 

(6.5) 
(0.9) 
(— ) 
( 2 . 0 ) 
( 2 . 0 ) 
(0.55) 
(1.75) 
(4.51 
(— ) 
(-) 

(1.7) 
(ZQ) 
(— ) 
(L4) 
(4.0) 
(1.7) 
(L38) 
(— ) 
(0.68) 
(0.85) 
C— ) 


RIGHTS ISSUES 
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rights issue at lOp. ±t; - Sm through a four-for. 


OFFERS FOR SALE PLACJNGS AND 
INTRODUCTIONS 


S! m,e * ^ 


SCRIP ISSUES 


J. E. Crcwther—One-for-two. — 

City of Aberdeen Land Association— rwiv». * 

Dowding & Mils — One-for-one. B ^ Jne * for -toQ. 


financial times 

Is proposing to publish a Survey on the 

UK BUILDING INDUSTRY 

on Thursday, November 7 1955 
Advertising copy date for this Survey is 
Thursday, October 24 1955 
For further injomotto, please 
Advertisement Department 

. Financial Times, Brackon 
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Platinum 


Noble alternative to gold 




""'i-i? 
„ * 
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THE LAUNCH on October 1 
of a small-size, (one-tenth ounce) 
Nobfe.. platinum coin could 
hardly have been better timed. 
First . the , troubles in South 
Africa, and now the fall in the 
value of the dollar have re- 
awakened Investor interest in 
precious metals after a long 
period in' the doldrums. 

Both gold and ! platinum 
world market prices (quoted in 
dollars) have risen sharply but 
tbe increase in the value of 
platinum has been much 
greater. Earlier this year it 
was trading about $50 an ounce 
' cheaper than gold but the gap 
:has narrowed significantly; in- 
:<ieed, at one stage this month 
- it briefly moved to a premium. 

The logic behind platinum's 
'sudden surge in popularity is 
* airly simple. A much greater 
proportion (about 80 per cent) 
of the annual Western world 
.production of platinum is con- 
centrated in South Africa. Tbe 
second biggest producer, way 
behind, is the Soviet Union 
which basically produces plati- 
num as a by-product of palla- 
dium and is an erratic seller 
on world markets. 

. At the same time the surplus 
stocks of platinum available, 
should a disaster overtake the 
South African mines, are far 
■less than those of gold. It is 
^estimated - platinum stocks 
account for between six to nine 
■ months of the world annual 
demand, while those of gold are 
'equal to nearly 40 years’ supply. 


The huge : difference is 
because platinum Is primarily 
-an industrial metal, the -use of 
which industry has grown 
dramatically following the 
. development of platinum-based 
catalysts to “clean" car 
exhausts. 

In contrast tbe bulk of gold 
is used in jewellery or hoarded, 
so available stocks continue to 
build up year after year even 
though they may change hands. 

World mine production of 
platinum at 2£m oz is far less 
than gold' output of about 40m 
oz annually and traditionally it 
has tended to be more expen- 
sive.' In the precious metals 
“boom” in 1980, for example, 
platinum touched a. peak of 
$1,000 an ounce- while gold 
reached “only" $850. However 
in spite of Us stronger funda- 
mental supply/demand posi- 
tion, platinum has been at a 
discount to gold in recent years 
for most of the time. Dealers 
are at a loss to explain why. 
They claim that since tbe in- 
vestment market for platinum 
is much more restricted, price 
movements tend to be more 
exaggerated on both the 
“downs" and the “ups.” So 
when the market is as depressed 
as it has been, platinum suffers 
more than gold, but takes off 
faster during boom periods. 

In fact Investment interest m 
plgtinum as an alternative 
“store of wealth” to gold is 
a fairly recent phenomenon 
that became significant only 
after the 1979-80 boom. 


Consumer credit 


Lenders want national register 


.THE days f instant credit for 
anyone an d every one may soon 
be over. The Finance Houses 
Association, whose 42 members 
are major providers of con- 
. sumer credit in Britain, ba& pro- 
posed that a national register be 
set up to collate detailed infor- 
mation on ail such trausac- 
.lions. The FHA says this would 
•lead to more “responsible" 
lending by enabling members to 
assess the status of each prso- 
pective borrower so that 
finance was advanced only to 
thoesh with potential to repay. 

The FHA argues that such a 
register would reduce the level 
b? consumer debt, which has 
risen significantly over the past 
flfoe yeas; and it cites figures 

E lts own members showing 
accounts between two and 
t months in arrears have 
increased from 5 to 7 per cent 
of total business. 

As a first step, the FHA now 
is. setting up a payment profile 
.scheme with one of the two 
existing credit reference 
agencies— the United Associa- 
tion for the Protection of Trade 
<UAFT) — to which FHA 
Members already supply inform- 
ation. At present agencies are 
given information only when a 
transaction is opened, and about 
any defaults. Other than that, 
they rely for data on the regis- 


ters of county court judgments 
and electoral registers. . 

. Under tbe payment profile 
scheme, which tbe UAPT hopes 
later to extend to include 
retailers and others' granting 
credit, subscribers will provide 
monthly updates on outstanding 
balances and payment records. 

The FHA sees a register as a 
long term objective. Meanwhile, 
it wants greater co-operation 
and exchanges of information 
between- UAPT and the other 
major agency. CCN Systems, 
tbe Great Universal Stores sub- 
sidiary. 

The FHA points out that the 
effective operation of a register 
also wotfld need tbe participa- 
tion of banks and building 
societies, both major suppliers 
of credit who are reluctant to.' 
reelase information on the 
ground of customer confiden- 
tiality. But the FHA argues that 
with the rapid expansion of 
consumer credit, and the 
accompanying rise in consumer 
debt, these lenders will come 
to recognise the value of a 
register. 

The idea of a register has 
been welcomed in principle by 
the Office of Fair Trading 
<OFA) — which aleady is respon- 
sible for supervising the refer- 
ence agencies as well as the 
Data Protection Registrar — and 


the Consumers Association, 
which says it welcomes any 
measure to encourage prudent 
lending. The National Con- 
sumers Council has yet to 
respond. 

But the OFT stresses that 
operation of a register must 
comply with the 1976 Consumer 
Credit Act. under which people 
refused credit have the right to 
know if this' resulted from 
reference to an agency. If so, 
they can demand to see their 
agency file. 

For consumers who have be- 
come used to getting more. or 
less credit wherever they turn, 
such a register might make it 
harder to acquire. At present, a 
retailer, bank or finance house 
relies to a great extent on the 
information you _supBly_ when 
deciding whether - .to lend: 
Unlike the UiL, there is rela- 
tively- little exchange of infor- 
mation between lending agen- 
cies so that it is quite easy to 
get new credit even if you 
are already over-extended. 

With a national register, that 
risk would be lessened. • Len- 
ders also would be able to check 
if an applicant was impersonat- 
ing someone else and so help to 
stop credit being extended to 
the “un creditworthy or fraudu- 
lent customer.” 

Margaret Hughes , 




Business Expansion 

Fund 1985/86 

f.A fund ai<fnnrii /•»’ Ibr-lntanJ Kne*u* uadrr thf termi of rht Fia&KrALl IWl 

Following the successful launch of The Gresham Trust Business 
Expanson Fund 1984/85, announced in November 1984, which raised 
approximately £1 .72m and was fully invested by 5th April 1985, 

- Gresham Trust is now launching a fund for the tax year 1985/86. 

WHAT THE FUND OFFERS INVESTORS: 

• The opportunity to invest in a diversified portfolio of unquoted 
ordinary shares. 

• The benefit of Gresham s long experience of investment in unquoted 
companies and the investment opportunities made available to Gresham 

because of its established reputation. 

• Tax relief at the highest marginal rate of tax and the chance of a high 

after lax return. 


AppKcations, which will be dealt with in strict order of receipt, 
should reach Gresham Trust not later than 1st November 1985. 




The minimum investment is £2,000; To: Gresham Trust p.!.c., ; 

maximum £40000. 1 ec2 V THE 

For a copy of the Memorandum and j Gresham SmeeUjOTdra^EOy 7HE 

application form, phone or return tbe com- [ fTelephone. 01-606 6474) 
pleted coupon. Participants should recognise } Please send me.a copy of the .. 

thatinvestment in unquoted companies carries r Memorandum inviting participations in 
a highrisk as well as the ctecee of high rewards. The j Grratan Tnist Business Expansion 

■Before deciding to proceed with an applica- j Fund 3985/86. 
tion.individuals should take financial advice i 

taking account of the risks involved and their .Name - 

own financial drcurnstances and tax position. 1 A ddress 

This advertisement does not constitute j 

an invitation to participate in die Fund; ■ — - 

subscriptions must be made on the terms of | ■ 

the application form contained in the j ~ “ T~~~" 

Memorandum. i r — ; — • 


Gresham Trust pXc. 
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Although there has always been 
a sizeable slice of platinum 
going into jewellery, mainly in 
Japan, hoarding only really 
started to account for a notice- 
able share of the market from 
1982. Since then, according 10 
Johnson Matlhey, hoarding de- 
mand has grown front 45m oz 
to 170m oz hist year and is 
still ristng- 

Rusrenburg and ImpaJa 
Platinum, the main South 
African producers, decided two 
years ago to Try ro expand the 
investment market. Rusten- 
burg, through Johnson Maithey. 
its - selling agent, launched a 
range of bars aimed at the 
Investor. 

There are eight different 
sizes available. The smallest - is 
5 grammes (0.161 oz) and the 
largest 10 oz. Prices vary 
according to the market move- 
ments. the size, and whether 
Value Added Tax is avoided by 
buying and storing them in tax 
havens such as the Channel 
Islands. 

Unlike coins, however, the 
premiums above the market 
price charged for minting and 
marketing arc on a fixed scale, 
with obviously much greater 
premiums for small sizes and 
the "gift packs” available for 
5 oz and 10 oz bars. This means 
that when the market price is 
low the premium percentage is 
high, compared with coins, but 
conversely it drops as the mar- 
ket price rises. 

The Noble coin, l oz version 
only, launched by Impala 


NOBLE' 


J f M A Bt JJAS0NDJFMAMJJA5 

1984 1985 




The l oz and l-lflth oz Platinum Noble 




Platinum two years ago is 
closely modelled to rival the 
Kruggerrand and MapleJeaf 
gold coins and originally had 
much the same percentage pre- 
miums over the market price. 
This is about 5 per cent for 
dealers and 6 per cent for pri- 
vate buyers, with a cut to 4 
per cent for purchases of 10 
or more coins. 

The new one-tenth ounce 
Noble, which is simultaneously 
belng introduced in Europe and 
Japan, win have a much higher 
premium — a hefty 35 per cent 
above the market price — to 
meet the greatly increased mim- 
ing and handling costs of 
smaller coins. 

However investors will he 
offered the chance to buy nine 
of the smaller- coins over 12 
months that will then he 
changed for a single 1-ounce 
coin giving in effect a free one- 
tenth coin. For UK investors 
the offer is confined' to pur- 
chases made via a special hank 
account in Jersey, opened free 
of charge, to avoid haring to 
pay VAT twice. Impala hopes 
the smaller size coin will attract 
more investment interest in the 
UK where the imposition of 


Value Added Tax has hit coin 
sales. Paying VAT can be 
legally avoided by buying and 
keeping coins in tax havens, 
but one of the big attractions 
of coins to investors is that 
they can be held physically to 
store wealth and are easy- to 
carry and sell anywhere. 

Buyers of the Noble coin in 
the UK have not done at all 
well since they were launched. 
But Impala argues that they 
are essentially a long-term 
investment in a dollar based 
investment vehicle that pro- 
vides protection against cur- 
rency movements and inflation. 
It hopes that the smaller coin 
wifi tap a wider market of 
small investors, prepared to pay 
the extra price, to satisfy a 
basic hoarding instinct which 
in the past has often proved 
sounder than more sophisticated 
approaches to investment 

Details or the Noble coins 
can he obtained from Ayrton 
Metals. 30. EIv Place. London 
ECl (01-404 0970). They are 
also on display at the Platinum 
Shop at 9. New Bond Street. 
London Wl. 

John Edwards 


No.l 

IN EUROPE 
OVER1 
YEAR. 

.Since its* launch fast September the Oppenheimer 
European Growth Trust has outperformed every 
other unit trust in its sector, and is over 6% clear of 
the second placed trust. 

The i able below compares the performance of our 

European trust over the last year with 

; £1380 those of several other manage- 

£1312 ~ merit groups? 




Oppenhemer 

European 


Mercury 

European 


£1202 


M&G 
Euopean 
& General 


£1180 


Henderson 

European 


£1112 


61 

European 


♦Value of £1000 invested Sept 3rd 1984. Figs are offer to bid, 
net income reinvested. Source: ‘Planned Savings.* 

Over the year to September lift. 1985. the 
Oppenheimer I K Growth Trust is No. '2 in its sector 
with 60.4"u growth and our lWifir Growth Trust is 
5th with 19-6% growth* 

Let us tell you more. Just Of \ O d 

call our Broker Liaison team on Ul“*£ JO oUOO 

lit linr.«) 

A MlUft* K N i f » l*«| 

/ML Mercantile House Group 

f f f ruiKi Mi'..cil 


Far the next 7 days 
wise investors 
will be putting: their 
money m envelopes. 


The Prudential's first unit trusr launch brought 


What is new; however, is that we’re making rhe e.vper- 


bulging mail-bags and more chart a flutter of excitement from tise of our international managers available through these 


the financial press. 

And we fully expect the same will happen again. 


three new unit trusts. 

The Prudential is the largest investment management 


We are now offering for a limited period, until Friday operation in the United Kingdom looking after total funds in 
4th October, three new unit trusts at a fixed price of 50p: excess of £15000 million hacked by the largest independent 
Hoi horn Japanese Trust, Holbom North American Trust financial research ream in rhe country: 


and Holbom European Trust, covering rhe world’s major 


■Our research, team report on all the crucial issues that 


overseas economies. Not that investing overseas is a new can affect stock market performance whether it be long term 


venture for the Prudential. 


trends in Japanese steel production, current developments in 


We first started investing internationally more than 50 retail fashion; or the changing political scene. 


years ago and currently manage £1600 million overseas for 
both private and instimtional clients. 


Below; our Fund Managers have set our die aims of 
each fund, together with foe investment opportunities. 


'*** /:*>..• 

" HOLBORN 

JAIWNESE TRUST 

“Tlw solid foundation of the Japanese 
economy means that investment in Japan 
will continue to otfera first class oppor- 
tunity for capital growth. 

Economic condition*: are excellent. 
Inflation is ajmosr non-cxistenr and the 
country's balance of payments is in huge 
. surplus. 

japan has an awesome technology 
base which it uses in the aggressive ex- 
ploitation of industrial and commercial 
opportunities. 

The Prudential has been a committed 
investor in Japan since W”l and already 
has appnminatelyi 3 ^million under man- 
agement m ihc Japanese stock market. 

The Holbom Japanese Trust will ami 
to provide balanced capital growth 
through a broadly based portfolio consist- 
ing principally ot equities.*' 

Unnrhatii Clamper ~ Hi •Ufn: hpJKf-s TrvV 


HOLBORN 

NORTH AMERICAN TRUST 

“The Holbom North American Tmst 
seeks to provjJe capital grxmTh by invest- 
ing principally in IIS securities. 

The US economy is ihc largest in the 
freewnriJ. 

With moderate inflation and growing 
corporate profits. Huihom North Amer- 
ican Trust is set to take advantage nl the 
positive mood on Wall Street. 

Prudential's imemantmal Fund Man- 
agers currently manage million in 
North Amend and have developed a 
wide range ol contacts within companies 
and financial institutions. 

Holbom North American Trust: en- 
ables you to invest in the growth and 
success of the l*S ixniuunv through the 
skill and experience ot the Pnidentiair 


Setnnr FrtHti 'damterr—Ht’irwY: \nrrt’ 


HOLBORN 

EUROPEAN TRUST 


"The Holbom European Trust will 
aim to produce capital growth by in- 
testine in a broad range of securities in 
European markets outside the United 
kingdom. 

Vie believe that European markets 
have been widely ignored lor some years 
but the situation is now changing. Inves- 
tors ate beginning in recognise the poten- 
tial forgo nvth pri willed by these ma rkets. 

the wide diversity ot economies. 
Hum the rapidb emerging industrial base 
nl Spun to the established strength of 
\\'e**t (. iemiaiiv, pn >\ ide a unique range of 
iincsimem opportunities. 

We currently manage i'J.s0 million in 
European equities and rlic Holbom Euro- 
pean Trust will take advantage ot diverse 
sti >ck market opportunities arising m each 

v.iiiiirnr 

V>u«.r hmf .ItRUJIT' / /■ JlfHK l OTV7VJTJ Pwr 


VE-c believe these funds should form part of your invonnem portfolio. ^ You > humid remember th.ii rhe price r*t units and the income from them can go down as well as up. 
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TOUCHE RE MNANT 


Do you want 
above average 
_ income with 
future growth? 

Last year we again successfully achieved our 
objective of providing shareholders with an above 
average yield. 

Our forecast dividend yield at 30th June 1985 
was 6.9% against a historic 4.8% for the FTA. All 
Share and 3.6% for the FTA Investment Trust 
Indices — and we pay quarterly. 

An investment of £1,000 ten years ago would 
have seen annual income grow from £71 to £229 
by 30th June 1985. Last year’s dividend 
increased by 19%. 

Our £110m. portfolio is predominantly invested 
in high quality U.K. stocks which have 
performed well against a background of steady 
economic growth, low inflation and rapidly 
rising corporate profits. 

If you would like to know more about us please 
send for a copy of our Annual Report. 

TR City of London Trust PLC 

A MEMBER OF THE TOUCHE REMNANT 
MANAGEMENT GROUP 

TCTEiL FUNDS UNDER GROUP MANAGEMENT EXCEED £2,7D0m- 


Ttx Patrick Webb. FCA, Tbuche. Remnant & Ca, 

Mermaid. House, 2 Puddle Dock, LondonEC4V3AT. 

Please send me a copy of the Report and Accounts of 
TR City of London Trust PLC 


NAME. 


Annmas 
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A PROFILE OF THE TYPICAL READER 
OF THE BANKER 

Tbe typical reader of THE BANKER is a Senior Vice President, working for 
a commercial bank. He has responsibility for international affairs: yet, despite 
his senior executive position, he is only 42 years old. 

He will have access to a computer, be responsible for selecting or purchasing 
technology or equipment and will be involved in both personnel selection 
and relocation matters for his bank. 

As is to be expected, he is a well travelled executive making about 13 
international flights on business each year, normally first or business class; 
and spending 24 nights in hotels. Chances are that he will have two credit 
cards and regularly rents cars. 

For more specific details of the MORI research . findings into readers of 
THE BANKER and the opportunities offered to you for business and profit, 
please contact: — 

The Marketing Director 

THE BANKER 

102-103 Clerkecwell Road, 

London ECUS 5SA 
Tel: 01-251 9321 Telex: 23700 


FINANCE &THE FAMILY 



Broker offers banking service 


Money show 

BRITAIN’S FIRST personal 
investment and finance 
exhibition will be opened at 
Olympia, London,, on October 3 
by Mr John Moore, Financial 
Secretary to the Treasury. . 
Called Monex 85, it will run for 
four days. 

The exhibition aims to 
provide a forum where people 1 
cah meet financial specialists 
from widely different sectors. 

Over 1D0 companies will be 
exhibiting and there will be 
free seminars to two lecture ; 
theatres dally covering 23 . 
subjects. Among them will be 
the Radio 4 Money Box team, 
a house price debate and 
leading stock brokers on how 
to Invest on the Stock 
Exchange. Tickets can be 
reserved on arrival at the 
exhibition. 

Entry tickets cost £3 each. 
Opening hours are 11 am to 
7.30 pm on Thursday to 
Saturday, and 11 am to 5 pm 
on Sunday. 


LLOYDS BANK is joining the 
unit trust rush to West 
Germany. It will launch on 
October 12 a German growth 
unit trust that will invest on 
the German stock market in 
companies of any size and aim 
for capital growth. The manage- 
ment team will be the same as 
the directors who run the 
German smaller companies 
investment trust, whirii has 
attracted more than £12m 
in funds. 

Tbe initial price offer of units 
will be 5 Op, allowing fora 
first charge of 5 per cent and 
the minimum investment will 
be £300. However, you can 
avoid the £500 minimum by 
investing via Lloyds’ regular 
savings scheme. For a minimum 
of £25. debited to a bank 
account, yon can obtain 
accummulation units and build 
up a holding in this way. 


ANOTHER Business Expansion 
Scheme fund*. specialising in 
investing fn information 
industry companies, is to 
he. launched on October 1 by 
Hoare Govett, the London 
stockbrokers. 

The fund, called Hoare 
Octagon Information Industries, 
is a follow-up .to a similar . 
fund introduced last year - 


PLENTY of banks are going 
Mto stockbroking . but Phillips 
and Drew, the broker, has 
turned the tables by going into 
banking. Phillips and Drew 
Trust has just received a Bank 
of Englan d licence to take de- 
posits and 15 la unching a bank- 
ing-cum-b routing service aimed 
at putting it ahead of an in- 
creasingly competitive field. 

The licence will enable it to 
take deposits from its invest- 
ment cheats and place them 
directly in the banking market, 
rather than with another insti- 
tution. This means it should get 
belter rates, which, & intends 
to pass to its clients, 

It plans two types 6f account 
One is the High Interest Call 
Account- where rates- will be 
linked to overnight rates In 
the money markets; this, how- 
ever; Is designed mainly for 
businesses and partnerships. 

For . personal customers, 
P and D Trust is ■offering the 
Hieh Interest Cheque Account 
which is linked to money mar- 
ket rates up to seven days. 
Clients get a cheque book 


which raised £2m (just over 
half the amount sought). The 
new fund Is slightly less 
ambitious in seeking £2m 

but reinforces Hoare Govetfs 
view that there is good 
potential in investing in 
small, nan-quoted companies 
in this fairly specialised field 
utilising the tax advantages 
offered by the Bumness 
Expansion Scheme. 

Hoare Govett believe the 
“portfolio " approach reduces 
the high risk involved In some 
business expansion schemes. 
The first fund invested fn 13 
different companies out' of 250 
looked at The fund appointed 
a director in almost every 
case and promoted links 
between the. companies by 
organising regular meetings 
of an Octagon dub. 

A further five companies 
have been lined up for the 
second fund all in the 
information industry sector, 
ranging from telecommunica- 
tions to advertising ahd 
computing. Subscriptions are 
a minhrmm of £2,000 and must 
be received before November 
26. 


BRITANNIA IS expanding its 
range of Income funds by 
launching today Its first trust 
with the capacity to invest in 
stock markets worldwide. 

Launch price of tbe Britannia 
International High Income 
Trust is 50p a unit giving a 
gross estimated starting yield 
of 6.5 per cent Minimum 
Investment Is £500. 


( min imum transaction £250) 
and earn interest on cleared 
balances of £1,000 or more. 

The rate of interest will be 
adjusted dally in line with mar- 
ket fluctuations, and P and D 
Trust will take up to half a 
per * cent for managing the 
funds. According to Peter 
Harrison, managing director, it 
might take less if it finds Its 
rates become uncompetitive. 

The account will be linked to 
Share Service, a simple execu- 
tion service, which clients can 
pail any time to buy or sell 
shares. Transactions win be 
done, at the earliest oppor- 
tunity at the best available 
price 

P and D's existing customers 
- will get the same-service as be- 
fore, but will be encouraged to 
open an account with the trust 
to get high interest on their 

money, too. 

Obviously, the big attraction 
of the cheque account Is its 
convenience: clients do not 
have to worry about pagjing or 
receiving funds for thedr trans- 
actions, and tiie interest 



get on surplus cash shouid 
as good as any avamble.up 
the day of setlement. 

On the other hand. Share Ser- 
vice is a bare bones 
service— no advice or restorei i 
given — for which dients wtU be 
paying fu41 commission rates 
(at least until the Big Ban*, 
next year, when fixed commis- 
sions are abolished, with a nnm- 
mnm £20 for purchase and 

tor a sale. Mr JmJ W 
some people do not wairt to ge« 

involved with brokers andthe 

service is for those wb» Jgjf 
their own Investment decision. 

Investors might get ^^ter 
value opening a full broking 
account with P and D, which 
takes on portfolios of as litue 
as £5.000. Up to £25,000. it man- 
ages them on a idscretionary 
basis; higher sums get an 
advisory service. 

The High Interest Cheque 
Account looks like an attempt 
to emulate Merrill Lynch's suc- 
cessful Cash Management 
Account (CMA) in the U-Si 
although it is less comprehen- 
sive (Mr Harrison says he has 


Interest rates 


Peter Harrison of P andD 


not studied the CMA). I t 
resembles bankins-cum-wroj* -j 
ment accounts launched m u» . ; 
UK by Allied Dunbar and.;; 
Lloyds Bank, neither of vtotefa. ^ 
has been a spectacular suewa 
—possibly because the British ■ 
do not go for bundled-up jjw* v 
cial services. But B P. 

clearly is undaunted. ., 

David Lascdles , 


Savers’ returns get even better 


CONTINUING competition for 
savers’ funds is giving investors 
a wider choice and- better 
returns. . 

This week two of the leading 
societies, the Halifax and the 
Leeds, have followed the lead 
of the other three top societies 
and improved the returns on 
tlieir instant access accounts. 

They have done so by intro- 
ducing a tiering system whereby 
they pay more interest on larger 
deposits, but still allow investors 
instant access to their funds. 

This week has also seen the 
launch of- yet. another high 
interest cheque book account — 
this tune from a building 
society— the Midshires. This is 
a sector showing intense com- 
petition between banks and 
building societies. 

Through a link with the 
Trustee Savings Bank, the Mid- 
shires Haste rcbeque account 
offers a combined current and 
high interest account The 
customer has two accounts— a 
high interest account with the 
Midshires and a current account 
at the TSB. 

It requires a minimum invest- 
ment of £500 to open a Master- 
cheque account whereupon £350 
will be transferred automatic- 
ally to open a current with the 
TSB. The" full range of cur- 


rent account facilities are pro- 
vided. 

The amount of interest earned 
on the Mldsires account will de- 
pend on the size of the balance. 
Deposits of less than £2,500 will 
earn an extra 0.75 percentage 
points above the ordinary share 
rate. Balancfs of between £2,500 
and £9,999 earn a premium of 
L75 .percentage points.- rising to 
2.5 percentage points • on 
balances of £10,000 and over. 

HIGH INTEREST CHEQUE 
ACCOUNT HOLDERS 
By sodo. economic groups 
■ Percent- As 


Percent- 

age 

with 

banks 

with 

building 

societies 

percent- 

age 

adult 

pop. 

AB 

31 

32 

17 

Cl 

27 

30 

22 

C2 

27 

24 

31 

DE 

15 13 

By age 

29 

Under 25 


10 

19 

25-34 

17 

16 

18 

35-44 

18 

16 

16 

45-54 

16 

16 

14 

55-64 

17 

23 

14 

65+ 

19 

19 

19 



The four keys to long-term 


Do you have money to invest with the objective of 
achieving a very high level of capital growth over a 
period of five years or more? And are you prepared Jo 
accept a degree of risk in order to have ihe best possible 
chance of meeting your objective? If so we'd like to 
proffer a little valuable advice: 



ca pital growth. 


l period of at 


Choose the right sector 


_ Long-term capital growth is most likely to be. 
achieved ov investing in companies that are operating 
in a dynamic industry sector; 

In Britain, the last two decades have seen a marked shift in the 
balance of the economy - a shift atvav from the manufacturing 
industries towards the service industries. And in the wake of the 
arrival of cheap and reliable computer technology, one service 
industry in particular bos seen steady growth and looks set to enjoy 
further rapid growth in the future:- the information industry. 

It embraces many companies that arc involved in putting infor- 
mation technology to work in practical down-to-earth ways, or 
which enjoy other indirectly Kenei t rial effects from the microchip 
revolution: companies in such fields as communications systems, 
publishing, software development, financial services, graphic design 
and the like. _ 

And this is where the Hoare Octagon Information Industries 
Fund 19S5 comes in. As successor to the Hoare Octagon 
Information' Technology fund 1984 it offers a simple way of in vesting 
in companies operating in this dynamic industry scctoc 

121 Choose 




the right manag ers 

But selecting an industry sector whose develop- 
ment potential is particularly promising is only the 
beginning. There follows the much more difficult 
job of successfully identifying individual invest- 
ment pr ospec ts within the sector. This is a job 
for investment professionals with specialist 
‘ Imowledgeand experience - the kind of 
w «rtise in fact offered by Hoare 

Octagon, the investment advisers to 
the Hoare Octagon Information 
Industries Fund 

Hoare Octagon is 
jointly owned by Hoare 
Govett Limited and 
Octagon Investment 



Hoare G ovett who will be managing the fund are one of the 
UK’s largest stockbrokers. They place high priority on investment 
research, and with three analystsspeaaKsiaginthefield ofelectcamcs, 
have particular expertise in the infor m ation industry sector. 

Octagon Investment Management specialise in the business 
of advising on investment in the information industry In addition 
to the extensive experience and technical understanding of their 
own staff, they have access to a number of independent advisors, 
both consultancy firms and private individuals, all of whom, have 
relevant experience to offer. 

Get in 

J on the ground floor 

When a company is already quoted on the Stock Market, it is 
by definition already fairly large. There is, therefore, a limit to the rate 
of future growth that can be expected -for the bigger a company is, 
the harder it is to show dramatic increases in turnover and profits. 

The really big capital gains are enjoyed by those fortunate few 
who arc able to invest in a successful company during the early stages 
of its growth - well before it comes to the Stock Market And dial’s 
not normally an opportunity that's open to the private investor: 

The Hoare Octagon Information Industries Fund however 
will invest exclusively in unquoted companies that are either new 
ventures, or which are at an important stage in their development, 
and which the management team consider have the potential to 
achieve outstanding growth over a period of around five years. 

Make the 

most of tax allowances 

When investing taking advantage of any tax incentives that 
maybe on offer is common sense. And because the Hoare Octagon 
Information Industries Fund 1985 has been approved by the Inland 
Revenue to operate within the terms of the Governments Business 
Scheme, investors interested in capital growth get off to 


You should remember; however; that this tax relief is 
given because of the higher level of risk on investment in. . 
unquoted companies; and that in order to qualify vou must 
be prepared for your capital to be tied up for a peril 
least five years. 

Hoare Octagon Information IndustriesFimd 1985 
combines in a single investment four key elements which 
should all contribute to die likelihood of o utstanding ca pital 
growth over the next five to seven years. If you are interested 
in the possibility of investing in the Fund, your fir** step is to 
request a memorandum giving full details of the Fund and 
Application Form. 

The minimum investment is £2,000 and the Fund is 
limited to a maximum of £3,000,000. An absolute maximum of 
1500 investors may therefore participate. The subscription list; 
which in any event MU close on 26th November; 1985, may be 
closed earlier if the Fund is oversubscribed. You should note . 
that this advertisement gives only brief details of the Fund and 
is not intended as a summary. Accordingly applications to 
subscribe will be accepted only on tbe terms and conditions set 
out in the memorandum describing the Fund, so send for 
details of the Fund now by completing the coup on below, or by 
telephoning 01-408 0828. 



a flying start. Tou can invest up to £40,000 pa under thcBES and 
enjoy full tax relief at the highest rate you pay on the whole of the 
amount. The net cost of an investment in the fund of £10,000 could 
therefore be as little as £4,000 (exclusive of fees). 


To: Hoare Govett Limited, Heron House, 319/325 High HoJbcm, 
LONDON WC1V7PB 

Please forward full details of the Hoare Octagon Information 
Ind ustries Fund 1985. 

NAME. 




At current rates the tiered 
returns will be 7.75 per cent, 
8.75 per cent and 9.25 per cent 
net compounded annual rate 
(CAR). The Master-cheque 
account thus pays a higher rate 
on balances of over £10,000 
than its most immediate com- 
peitbr, the -Alliance Banksave 
account 

For those Investors who are 
mainly concerned with earning 
higher interest and are content 
with just a cheque book and 
perhaps one or two other 
facilities, there are other 
accounts which pay more. 

• Among the building societies, 
the most attractive accounts are 
the Abbey National's Cheque- 
Save on balances ■ between 
£2,600 and £10,000. on which 
It has just increased the return 
to 9 per cent CAR, and Town 
& Country’s Moneywise on 
balances of over £10,000, on 
which it pays 9.50 per cent net 
CAR rising to 9.80 per cent on 
balances of over £25,000. 

-- Moneywise also offers over- 
draft facilities; Abbey National's 
Cheque-Save does not 

The Chelsea Building Society 
pays 930 per cent net CAR on 
balances of over £20.000, and 
9.30 per cent on balances of 
between £2.500 and £19.999 in 
its Capital Shares account But 
it offers fewer faclllties- 

The best return available on 
high interest cheque book 
accounts is offered by -Citibank: 
its Money Market Plus account 
pays 10 per cent CAR. 

Building societies have the 
biggest market share of high 
interest, accounts. A recept 
National Opinion Poll financial 


research survey sh^wed that 
about 28 per cent of 
societies savers bold a high 
interest account, while 4 per 
cent of bank current account 
holders have one. This means 
that 15 per cent of the adult . 
population hold a high interest 
account with a building society 
and 2 per cent hold one with, a 
bank. 

The market is expanding fast 
Of these accounts. 24 per cent 
of the building society accounts 
and 30 per cent of the bank- 
accounts were opened during 
the six months to the- end of 
June. t 

The accompanying tablp 
shows - that the high interest 
cheque book accounts arc moat 
popular with the younger age- 
groups at the more affluent odd 
of the social scale. 1 *' 

Competition is also being 
stepped up on other accounts. 
The Halifax and Leeds Perma- 
nent are falling In line with 
the other leading societies ttt 
offering higher returns on their 
instant access accounts. V 

The Halifax, which previously 
paid a flat rate of 8.75 per cent 
net CAR on its Instant Extrii 
account, from October 1 will 
pay 9.0 per cent on balances of 
between £2,000 and £4,999, 9.25 
per cent on balances of- between 
£5,000 and £9,999, and 9.50 per- 
cent on balances of over £10,000. 

Leeds Permanent > has gone 
one better: from the same da' 
it will pay 9.0 per cent net 
on balances of between 
and £4,999; its other two tta^s 
match the Halifax returns. 

This means teat of the 10 
largest societies, tee Leeds Per- 
manent Woolwich, and National 
Provincial offer the best return 
on balances of between £500 
and £1,000.. The Bradford arid 
Bingley pays the same rate of 
9.Q per cent on balances of ove’r 
£1,000, while tee Abbejf 
National and Nationwide pai}$ 
this on balances of between 
£2,000 and £5,000. ! V; 

Cheltenham ; and Gloucester, 
which has consistently offered 
a better return than the larger 
societies, has reacted by improv- 
' ing" ifs" 'Instant access GdTd 
Account which will now pay 
9 per cent on balances up to 
£5,000 and 9.5 per cent above 
this. . 

Northern Bock has also 
enhanced its Money Spinner 
Phis Account so that it will pay 
9.05 per cent on balances of 
between £500 and £5,000, 9.30 
per cent between £5,000 and 
£10,000, and 9.55 per cent over 
£10,000. Skipton has raised its 
rates . to 9-35 . per .cent on 
balances between £500 and 
£5,000 and to 9.S5 per cent 
above £5,000. 

Margaret Hughes 


The newest name in 
tax saving is 
already an 
outstanding 



I me AlSIeaDonbarTax Guided But, as usual, it’s'paiiedwith 

. Iw Bainrxr <in<J ■ 


■ lax saving ideas and advice. 

fivaya^patrfburinMsairipmonriiaxbaMnedwithandM 
facts, figures and information you need for assessing tax liability and 
seemgwherewonhwhile savings can be made. - 
t AmhOTWalt^Surelauhaslyooght 
to-date wiih. the latest tax raws and allowances phis wokedexanmles. 

The 1985/86 Affied Dunbar Tax Guide Is at booksellcis now, 

pnce£ll.9S. 

“Ouite simply ihe best book . 
ever written on taxation." 


DAILY TREGRAPH 
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UK PROVIDENT SPECIAL 

Pre-Launch investment Bond Terms!! 

PLUS + 2 % EXTRA 

UP TO 107% ALLOCATION THROUGH IJKJL 

. For oppfleattm toon or. further Information. contact:' 

THE INSURANCE ADVISORY SERVICE - Tal; Upmtnutor (04B22J 24383 or 
writ* to I.A.S.. 167 Corbttt Toy R«M. UpimnabK, Eum RM14 2AX ' 
Incorporated Insurance & Financial Advisers 
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WKEKKND FT VII 


SPOT A REAL WINNER, YOU GOTTA 


GO BACK IN 'ISTORY” 


TOP PERFORMER. 25 YEAR TERM TO 1985: SCOTTISH AMICABLE. 

— - - - 1 9 7 0 


TOP PERFORMER. 15 YEAR TERM TO 1985: SCOTTISH AMICABLE. 

— -19 75 — — — — 


TOP PERFORMER, 10 YEAR TERM TO 1985: SCOTTISH AMICABLE. 
Source: Money Management Wrth-Prafits Endowment Survey May 1985. 


<</ didn’t arf do the business 
back in 1815, sorting out Boney at 


i V That little bit of glory got 
me onto the back of the fiver, 
a great place to mug up about 
money, and where to tuck it away 
for a rainy day. 

One thing I picked up, is that 


5 'Sit 


any geezer in the life assurance game 
can make fancy promises about the 
future. A doddle, that is. ' 
f What really matters though, is past 

r __ . ■ ... • 

performance, as my mates at Scottish 
Amicable keep rabbitting on about. 

, They would, wouldn’t they? Their 
with-profits endowment policies have 
done better than anybody else's. 
Just have a butchers at the chart, 
next to my tattered old Union Jack 


THE DUKE OF WELLINGTON 


So, use your loaf stick all your 
life assurance premiums, endowment 
payments and pension contributions 
into Scottish Amicable. 

They’ll grow faster than sales of 
my wellies during a thunderstorm. 

If I was you, I’d be 


nattering to my insurance bloke right 
sharpish. Or, to get more info, get 
on the blower and ring 01-200 0200. 

It. breaks my heart to admit it 
but it looks as if the boys at Scottish 
Amicable are winning more battles 

SCOTTISH than yours truly. 99 

AMICABLE 


WE’RE A COMPANY OF NOTE. JUST ASK 
YOUR FINANCIAL ADVISER. 


v 
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National Insurance changes 


October 6: a date to remember 


IF YOU are an employee and, 
more particularly, if you or 
your company provides employ- 
ment to others, your attention 
should be concentrated on 
October 6, 

That day will mark the intro- 
duction of two important 
National Insurance changes: 
first, a reduction in the national 
insurance burden for employees 
earning less than £90 a week, 
and for employers in respect of 
employees earning loss than 
ftSO a week; second, the aboli- 
tion of_ the “upper earnings 
limit" in respect of contribu- 
tions by employers (but not 
employees). 

The effect of the latter 
change is that instead oF a 
maximum weekly contribution 
of £27.69 an employee tor 
equivalent monthly or annual 
figure) the employer ..will 
become liable to pay 10.45 per 
cent of the employee's total 
earnings, however large. 

For lower paid emplnyees not 
contracted out of the state 
pension scheme, contributions 
will be paid at the rates shown 
in ihe table on or after 
October 6. 

For employees contracted out 
of the state scheme, the rates 
of contributions on earnings 
between £35 and £265 are 
reduced by 2.15 per cent and 
4.1 per cent re spec lively. The 
employee's contribution cannot 
exceed £1.240 (contracted in) 
or £9S3 (contracted out), but 
the employer's contributions 
are unlimited. 

The rates shown do not apply 
just to a particular slice of 
income: the rate, determined 
according to the band in which 
the earnings fall, applies to the 
whole of the earnings. This 


creates a series of "mini 
poverty traps," so that an in- 
crease in salary for a lower 
paid employee may be largely 
absorbed, or even exceeded, by 
additional national insurance 
contributions. 

For example, an employee 
earning £89 a week would pay 
contributions of £6.23 at 7 per 
cent {*' not contracted out ” 
rate). At £90 a week he would 
pay £S.1Q. at a rate of 9 per 
cent. An increase in gross 
salary of £1 thus results in 
additional national insurance 
liability of £1.87 and. taking 
into account income tax at 30 
per cent, the employee will be 
£2.17 worse off. Similar con- 
siderations apply to the em- 
ployer's contributions. 

The abolition of the upper 
earnings limit for employers’ 
contributions may have a 
marked eff.ect._on_ employment 
costs. Thus, an employer wilt 
t the contributions to 
be paid in respect of an em- 
ployee earning £25,000 a year 
will rise by 81 per cent while 
Aar a £50,000 employee the rise 
is ”63 per cent. 

A reordering of the employ- 
ment package may, however, 
produce significant reductions 
in liability. In particular, 
benefits in kind currently incur 


CONTRIBUTIONS OF 
LOWER-PAID EMPLOYEES 


Weekly 
earnings 
Less than £35-50 
£154)0 - £54.99 
£55.00 -£89.00 
£90.00 - £129.99 
£130.00 -£264.99 
£245+ 


Empjoy 



no national insurance liability 
and their provision in place of 
cash remuneration provides the 
easiest means of - reducing 
national insurance liability, 
whether by retaining an em- 
ployee in a lower rate band 
(affecting both employee's and 
employer's contributions) or. 
more commonly, solely by its 
effect on the employer’s contri- 
bution. 

While non-cash benefits are 
not themselves subject to 
national insurance, the settle- 
ment by the employer of a debt 
incurred by the employee does 
give rise to a liability and 
therefore, care must be taken 
about ihe structure of the 
arrangements. 

Subject to that, however, 
cars, accommodation, holidays, 
share incentive and discre- 
tiamarv trust payments may a(i 
be effective in reducing the 
overall liabilitv. There may 
also be scope for savings 
where expatriate employees are 
concerned: secondment of an 
emnloyee to the UK by an 
overseas parent company may 
be more effective than a 
transfer oF his employment to 
i»>; UK subsidiary. For UK 
emoloyees working abroad, a 
seoarate contract wiTh an over- 
seas company may also be 
ndvanta°eons. Of course, fnr 
(hose who can become self cm- 
nlnved or who can withdrew 
monev from their comnanv in 
the form of interest and divi- 
dends. the problem is avoided. 

For employees other than 
directors, consideration should 
he given to accelerating pay- 
ments such as bonuses and com- 
missions so that they are made 
before October 6. This will en- 
able advantage to be taken oF 
the upper earnings limit on em- 


ployers' contributions. This is 
of no advantage to directors 
whose earnings are subject to 
contributions on an annual 
basis. 

With the abolition ol the 
upper earnings limit ol £13,780 
a year hall way through the 
year, employers' contributions 
are payable on directors’ earn- 
ings up to that figure* and on 
half of the excess. The date of 
payment (ie, whether before or 
after October 6) is irrelevant. 

There is, however, an advan- 
tage in paying before April 6 
next year directors' remunera- 
tion which would otherwise be 
paid in 19S6-S7 as this wifi 
avoid half- the employer’s con- 
tributions, to the extent that the 
£13.780 upper limit is exceeded. 

If the director is appointed 
on or after October 6 the em- 
ployer's contributions must be 
paid on the. whole, of his earn- 
ings for the year. 

For directors, the new lower 
rate bands apply to the earn- 
ings of the year as a whole. 
Full advantage can be taken of 
the reductions even if the 
payments were actually made 
before October 6. 

A director whose appoint- 
ment ceases before October. 6, 
will be unaffected by the 
changes. In a limited number 
of cases, therefore, some ad- 
vantage may be gained if a 
director retires a few months 
earlier than planned. If. how- 
ever, he receives any salary, 
such as a deferred bonus, after 
October 6 his earnings period 
will extend to April 5 29S6, 
and he will effectively be 
treated as having been in office 
throughout the year. 

Malcolm Gammie 


A FURTHER BI^)W to the 
Green Paper On personal pen- 
sions was delivered by the 
Advocate General in the Euro- 
pean Court of Justice last week 
when' he gave his 1 formal 
Opinion that public authorities 
in Britain, which require women 
to retire earlier than men, 
breached EEC directives. If the 
judges accept the Opinion, as 
seems likely, and rule In favour 
of Ms Helen Marshall, who pro- 
tested. against being forced to 
retire before she was 65, the 
Government's pldmied Bill on 
social security could be struck 
down almost immediately by the 
European Court. 

The discrimination -between . 
men and- women, with women. - 
able to draw their p&nskm five 
years earlier than men, has been 
angrily opposed for many years 
not only by women's groups 
but by the unions, which want 
a uniform retirement age of 60. 
It is sanctioned, though, by 
British law, since the Sex 
Discrimination Act and the 
Equal Fay Acts specifically 
exclude “ terms related to death 
or retirement" 

Is it however, allowed under 
European law? The Equal 
Opportunities Commission has 


Retirement 


EEC may force plan 
to be pensioned off 



the principle of equal pay for legislation preventing occupa- 
equal work. This was fleshed tional schemes from mscnmi- 
dut in 1976 by a directive on nating, directly or indirectly, 
equal pay. After pressure at against men or women, 
helped in -ar- series of -cases -THr-that -tune +«nr-va«ou»-goeerB^--? t~ 

the European courts in the last meats, Britain’s among them, treatment in access to schemes, 

it was announced that this was 


few years. 

Ms Helen Marshall was a 
dietician, employed by an area 
health authority. When in 1978 
she was asked to retire at 60. 
she protested, and was allowed 
to stay on to 62. She was then 
sacked, on the assumption that 
employment protection law does 
not apply to those over state 
retirement age. 

She took her case to an 
industrial tribunal.' where it 
was dismissed. It has since been 
working its way upwards to the 
European Court' of .'Justice in 
Luxembourg, with/, the assis- 
tance of the- Equal Oppor- 
tunities Commission. The full 
judgement is likely to come 
before the end of the year. 

The EEC> interest stems 
from Articled 19. of the original 
Treaty oE Rome which sets out 


benefits, retirement ages, re- 
funds of contributions, and 
rights to deferred pensions or 
transfers of pension rights. The 
whole thing was almost 
negated., however, by Article 9, 
which said implementation 
could be delayed, as far as re- 
tirement age and survivors' 
bneijtsr— Ihe two main areas of 


not intended to apply to pen- 
sions or social security maters, 
which would be covered 
separately. 

The 1977 Directive on -Social 
Security duly appeared, and 
means, for Instance, that 
women can be treated as the 
“ main breadwinner " for sup- 
plementar y -be n efit - p urp oses- in -inequality. — were 
some cases. Occupational pen- vntiV the - state scheme 
sfons. however, were excluded came into line, 
at a late stage from the direc- m spite 0 f this, further pro 
tive because they were seen as grfess on the directive is. being 
raising too many complex blocked at the Council of Minis- 
issues. It was promised that a 
further directive would'- deal 
with them but it took until 1983 
for a draft to appear. 

At first. glance, -this looked 
wide ranging. It required 
member states to bring in 


ters. The British Government 
has been fighting iL egged on 
by the actuarial profession, 
which is afraid it might have io 
calculate ‘'unisex” annuities^; 
it argues that as woven rive ' 
longer than men they are more 


expensive to provide for "ad: 
average. 

The National Association of 
Pension Funds is also opposed. 
It says the real test) should be 
whether there is “equtiy" in 
pension schemes rather than 
« equality." By equity it means 
that on average, women can be 
ejected to get as much flnan- 
.cfal benefit out of their pension 
scheme as men because the 
pension is paid for longer even 
though it is a smaller amount 
and does not have extra rights, 
such as a widow's pension, 
attached. . ■ • 

The alternative equality” 
view, supported by the Occupa- 
tional Pensions Board when it 
reported on equal status. In 
1976, is that Ketones should pro- 
vide identical treatment for 
men and women in. identical 
circumstances. 

The Economic ana Social 
Committee of the- European 
Commission came down firmly 
on the “ equality ’* side but 
nonetheless the directive has 
made little progress imptaaen- 
tation, originally scheduled for 
this year, has slipped badly. 
Current European cases, there- 
fore. depend on existing direc- 
tives. 

Ms Macshajri-case. narrowly 
interpreted: is only about com- 
pulsory retirement ages, not 
about pensions themselves. It 
also seems to cover only the 
public sector, whejfe pensions 
are laid down by statute, and 
not by private employers. 

However, European law has 
a habit of being extended 
gradually over a wider and 
wider sphere, one® something 
has been accepted as coming 
w i t hi n" it<r -s c ope. Ms Ma shell's 
case was being taken ' in 
parallel, the committee points 
-out,- with Awo others about a 
'MS ifoiiertS , 'and a Mr Barber, 
who are complaining about 
their treatment under redun- 
"rfahey 'scSemes. where early 
retirement pension? were cal- 
culated differently for men and 
\KAden: .r C.“ 

Sue Ward 
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^ 6 Perpetual has perhaps the most 
impressive track record of all the 
managementgroups over the ten 

yearpeiiod.55 ^Planned 
Savings 




June 1985., 


^Who is thebestof the biggest 
unitManagers? 

...awards for consistency to Perpetual . .. 
forachievingaplace in die top five for 
all the years shown (one yeai; two 

years; three years, four years, five years 


andtenyeai^ Sailg Subgraph 

\ Saturday 13th Juty 1985 . 

KV;j( vy-vsy. i ;i sfe, ■-:• "£;1 





Successful Investment 

Behind the Perpetual mountain are 
the combined skids and experience ofa 
number of the U.K.!s most successful 
investment directors-with established 
records to support this claim. They, in 
turn, are supported by a worldwide 
research and analysis network covering 
the world’s principal stock markets. 

Perpetual Group 
Growth Fund* 


Over die period since the 
Fund's launch on 11th 
September 1974 to the 
lOlh ScptcmbcrlWS, the 
Growth Fund has been the 
U JC's top international 
unionise for capital 
growth. Up I,78$-«. 


Act Now! 

If your investments resemble molehills 
rather than mountains, our range of 
authorised unit trusts could take them to 
new peaks. 

Find out how - send for the facts on the 
Perpetual Group successful investment 
record. Post the coupon to day. 



Perpetual Group 
Income Fund* (£230 1J P rapM fa r 

Over ihe period since tfe } 1 
Rmd&fcunchonI6t& [2-33 

June 1979lo the 10ft 
September 1985, the 
Income Fund has been Ac 

UXk top income fund • 

for capilai growth -up i . 73 32ft&cta»*ar 

ISffik Income up 6E i. 


£LCCO 



lGfcJura 


85 ■ 

JffihSet* 


fplease send me details on the following. 

I (Please tick box). NoranpEaMBiorEiMkiiitionDie. 

Growth Fund □ International Emerging 
| Income Fund O Companies Fund □ | 

I Far Eastern Worldwide Recovery Fund □ I 

* Growth Fund □ American Growth Fund □ ! 
I Monthly Savings Plan (from £20 per month) □ 1 

jib: Perpetual Group,48 Hart SL, Henley-on-Thames, I 
| Qxon RG9 2AZ Tel; HenJey-dn-Thames (0491)576868. g 

I surname V 

IMr/MM/Mln) JL 

| ADDRESS | 

^ - nwwn np 1 

; Perpetual ,| 


‘N.B. Figure*; on an oiler 10 bid basis and Growth Fund figures include nei re-investtil income, )ou should remember that the price of units and the income from them can go down as well as up. 



Traded options 
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THE DRAMATIC weakening of 
the dollar this week could have 
yielded substantial profits for 
small, private investors familiar 
with ^dealing in traded options. 

Until recently private in- 
vestors have found It almost- im* 
possible ; to participate in .the*' 
foreign exchange market where 
the average trading “chip" 
among banks is $5m. 

-However. * traded options, 
available in London only since 
earlier this .year, allow m- 
vesors the opportunity to specu- 
late on ehanges ‘in foreign -fix- 
change fftt&'vrithout putting- up- 
anything "near -these seums.--' 

The announcement of last 
weekend’s finance ministers' 
summit, called by the U.S.- 
following concern • about tbe 
strength of the dollar, provided 
just such an opportunity. 

It was reasonable to assume . 
that the dollar would fall after 
the meeting — but by how much 
and when no one knew. 

Purchasing a “call" (buy) 
option in .. anticipation of 
stronger sterling, say over S1-.40. 
therefore looked like a profit- 
able speculation. In the event 
the market turned in a spr ale ling 
performance and investors buy- 
in gcall options on either the 
Stock Exchange or the London 
International Financial Futures 
Exchange more titan doubled 
their money between Friday 
and Monday afternoon. 



Here’s* how. On Friday, 
September-20 the exchange rate 
was around fcl-36 per £l.T,iffe's 
option to buy dollars ' at'"?T:45 
before December cost pust 150 
cents per £i. 

On Monday. September 23 the 
dollar -weakened--, dramatically 
and was trading around $1.43. 
The option to buy at $1.45 was 
now worth 3504.70 cents, 
depending upon the exact rate 
of exchange during the day; 
Even 4 cents, however, would 
have generated profits of 160 per 
cent 
a 

options 

of 25,000 (the Stock Exchange 
contract is half that) so its 
minimum initial- investment on 
these figures would have been 
$375 (25.000 x S0.015) on Friday. 
By Monday that contract was 
selling for $1,000. 

How much could -thq "small 
irivestor'have lostif the mar Ret 
had gone against him? In 
theory, the buyer of an option 
can lose the entire sum invested 
r-tbe premium. In practice, tb£ 
would not happen over the 
short term. 

If thedollar had strengthened, 
say to SL33, the option- -tor buy - 
at $1.45 would probably lave' 
been worth around 050-1.00 
cents. The reason is that 
because, it. could be .exercised 
any time before December it- 
still retains “time- value," thaf 


part of the premium which 
reflects the period "nver which 
the option is valid.* 

In the worst case.the loss on 
an option is limited to the 
extent of the initial premium. 
..This, contrasts with futures, 
' where Investors can lose much 
more than their initial invest- 
ment and may be- faced with 
costly “margin chlls." Yet 
r the^buyer bf traded options still 
-ha* the-'hi^i gearing, on both 
price rises and falfe. 

There is considerable scope 
^for -investors in traded options 
^wtefe the underlying-market is 
riighly volatile. This sector is 
still in its infancyMfc the UK 
compared with the’U.S. which 
..trades £ey.ej[al million option 
. contracts eath day,. Between 
the two UK exchanges less than 
35.000 traded options contracts 
are dealt each day. 1 
"-"The prospect of 100 per cenc- 
plus profits- In two days may 
help chinge that, however. 

John H. Parry 


SCOTTISH AmCABLE 

DU you see the aid on TV7 
. . jf htiog&ti. please contact 
r w . kpbcni Insurance £c 
ta w«6 acat Services 
for details and 

ask about owapec£it schemes. 

.' Sea Eastern Ave. Ilford KS2 6HC 
S 3 ; 01-530 7007 (2 * Ms) 551 6810. 



Over the last few years 
you may bave purchased’ 
a single premhJrrrin- ' 
surarice bond. It rriay be 
called an Inheritance 
Trust, a Capital Accumu- 
lation Plan, Maximum or 
Flexible Investment 
Bond or a Discounted 
Gift Scheme Whether _ 

Tor IncomeTax or Capital TransferTax ^ 
efficiency bonds can provide very good 
returns provided they are invested in the 
right martsts. 

Markets can however change. 
Recognising this, insurance companies 
pravidefreeorlowcost switch ingfacilities 
to enable you to invest in the right markets, 
at the right time. 

Thereisjust one prob!em.When were 
you fast advised to switch and what to • 
switch into? Today your bonds may be 
invested in the wrong markets and your 
tax position may have changed. 

HOARE 

GOVETT 

Financial Services Group 

Govelt RriancialSennsea LiO. 

Heron Houie. 319- 325 H,«3h Hcttxm London WC IV 7P3. 
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• FINANCE &THE FAMILY 


IM^&Drew* 



"R)ut 1 find th e 
dififerenceof 
considerable interest 


Intere st Cheque Account 
& Drew Trust Lfmfted 

accounts on the market hut wp hjpyp rh^y^i^ 
fin cl t hi s one rather different in a n umb er of Valuable 
respects. 

Money Mate Expertise 

first consider the interest rates rre offer. TTith 
Phillips & Drew Bust you don't just gee the rate 
fixed by a single institution — too get the benefit of 
■ many years of eqjenence in tie Muney Markets. 

Every day we carry out a comprehensive 
review or the rates available and as a result our 
depositors benefit antomatically from an average of 
the best rates offered by fbeyefrbestinsii&iliansat 
alltimes. 


“Share Service’ 

Another plus for account holders is exdnsive 
access to The new sim^fied “Shane Service’' pro- 
vided by Phillips & Drew, the StockbrobeiiWifbout 
further formality you are able to buy or sell shares 
orunittrustssii^lybytelephcaitagm^&Drew 
on a special number and giving y oar instructions. 

Market Review 

. Hjgb interest Cheque Account holders will 
automatk^xeoare 

copy oftbeiFinonthlymagazine grvingan overview 
ofactivity in faanrialrri^^ hron^OT^PW 0 ^ ^ 

free DeskTop Portfolio 
- And here's- some more good news. As an 
account holder you -will move entirely free of 


charge. a luxurious desk top portfolio, dasjgofidto 
bold your dieque book, paying- in book an a state- 
irenti There’s ako plenty of space for your 
personal stataxiery. 

How the account works . . 

Opening and operanng die High Interest 
Cheque Account is smpGdty itself. 

You need to make an initial depostof£2£00. 
Thereafter die minimum transaction size is £250. 
Interest is credited aLthe end of each quaner^afta: 
discharge of the fiabitiiy to the basic rate of taxi. 
Detailed statements are sent quarterly, or can be 
requested at any time free of (naqge. 

There is no ebaree for openingau account-Our 
management and administratiMi costs are met fay 
means of a deduction of not more than from 
the rate of interest received on the placement of 

depositors’ funds. • - - 

Withdrawals can be made whenever yon. 
require them and, if you can give os 7 days notioe 
of withdrawal father by telephone or in writing), 
vou wifi lose no inteitsL .When yon makeapaymait 
by cbeque 7 days interest will be deducted. 

So, if yond like to start making more of vocr 
moneyiKW, complete ffie coupon and retamftto us 
VHthyonraieqne. ■ 

with, aa^^adan foan fo^mi to 

when yoa retnmit you wiureceave your meqae 
book andDeskTqp Portfolio. 

Alternatively, for further details tick the box in 
ihelower part of the Coupon. 

It all adds up to a difference of considerable 
interest. 


Phillips & Drew Trust limited, 12 0 Moorgat^ Londoa EC2M fiXE 'Ifefcjdioue; QLd28977L 
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Account NOW. , 

I/tfe emJoa adie^iefirininitHn £2^00, payable to 

PMHpcftOrynrThWiitLIfnrA tnnpwa j 

High lowest Cheque Ararat. 7 

Ait ywiresfefent in the IK fhrticqjMposes? Ye^No ■ 
I/tfe rmdgstand that in order to m ai nt ain x IBgfa Interest [ 

fWnp Armiftf T/Wp.rftrtl fareptn atm on flnnKraTum fnrm I 


Cheque Account I/We shall hare to ^ani^ikaiiQafnrai, 
agreeing to your toms and conditions. 


A newmonthly income plan 
for those wo vranfc 


•t- 


income 


.I If you have £10,000 ormore to invest, 

• you deserve morethau just a monthly income. 
Because as rooreatid more sophisticated 


' jnr^ p y . plann haw*. thefr limitations. However 
attractive the return offered by ordinary plans 
may appear now, the capital base remains 
constant and will be worth less in real terms 
each yean Which inevitably means that in the 
medium term, the real value of your income 
will decline. 

Tyndall's new Monthly Income Portfolio 
overcomes this drawback whilst providing a 
predictable regular monthly income and much 
more besides. 

How the portfol io works 

Notless than 95 of votrr capital W 3 II he 

invested in four successful, high yielding unit 
trusts- designed to provide a continuing stream 

of income throughout the yean And each is 
" professionally managed by Tyndall— one of 
the industry's most consistent performers. 

Hie remaining 5% will be placed in a 
special Account with Tyndall & Co. to eam 
better than average interest. Distributions 
received horn the unit trusts throughout the 
year will be paid into this account, which. in. 
turn vnTI pzy you vour monthly income. 

All investments attract a bonus; 1% up 

to £20,000-. 3 Vfi'o in excess ofthissum. 

Capital growth and 

increasing income 


So you should beahle to look forward 
to real growth ofeapitalandincosne, ' 
rcmemDeringthatthepriceofumtsanddie 
income from them can go down as well as 


As Tyn dall’s new Monthly Income RntfeKo 
is designed for those with substantial sums to 
invest for the longterm, we recognise that an 
unexpected emergency can create the need 
forimmediate access to capital. 

This is exactly where Tyndall's Loan * 

Eacility.coraes into its own. 

Through Tyndall & Co. you can have a loan ■ 
of up to 67% of your invested capital without 
affecting your investments. 

Making thexnostofyonrincHiQr 
Tyndall’s newMonthly Income Portfolio 
gives you the prospect of capital growth and 
increasing income, with the peace o f min d of 


investments if yon need urgent access to capital. 

Send the coupon below for your copy o f 
the Tyndall booklet which folly explains the 
new Monthly Income Portfolio ana gives a 
detailed example of how the plan works. 


TI 


Tyndall Ibrtfclio Management 


I 1 Tii; Tyndall ftmfolio Management. Tyndall Managers 

Led,, 1 8 Canyi^ Road, Bristol BS997UA. 

| I’m interested in dw Monthly bxxrnieplan'wiodt 


impanies, *^^!! not only minimise risks . 


Name 

Address 


companies, Tyndall not oniynupigus emKs-- 

but give you the prospectof real capital growth. 

Equally as dividends increase, more money 


an increasing monthly income. 


Tjwkil limited tarfukSiTy 

M Ctoba hi^giaCT tTrea HLX. 
ItoberofU* Unit Thr* AaadMm. 
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Fund management 


Charity can begin at a computer 





THE professionalism of fund 
management in the UK has 
changed out of all recognition in 
the past decade, and is likely to 
change even more with the 
increase, in new technology. 

One particular aspect has 
been' the growing use of per- 
formance measurement to check 
the progress of a fund, the 
ability of its managers, and the 
success (or otherwise) of Invest- 
ment strategies. 

Such measurement has 
become highly sophisticated for 
pension funds, while investment 
trusts and even unit * trusts 
have progressed in this field. . 
But, until recently, charities 
appeared to have been bypassed. 

However, WM Computer 
Services, the largest of the 
companies offering this kind of 
service, this year started one 
for charities and it has recently . 
published the findin gs for 
those that used the service to 
measure their 1984 


performances. 

The sample covered is com- 
paratively small, consisting of 
28 charities with total assets of 
more than £700x0. It showed 
a total average return of 21.1 
per cent, with an average yield 
of 5.6 per cent, leaving a 
capital gain contribntion of 
15.5 per cent 

It is interesting to compare 
this with the performance of 
UK pension funds which, in the 
WM survey for 1914. showed an 
average return of 19.9 per cent. 

The average charity fund had 
just under half .its portfolio in 
UK equities, with a return of 
3L1 per cent Overseas equities 
accounted for just over 20 per 
cent, and fixed . interest 
securities slightly more. 

Performance .measurement of 
charity funds is complicated by 
the fact that several new dimen- 
sions are involved in any 
analysis. 

■Investment trusts and unit 


trusts generally have a common 
investment approach, making 
analysis and comparisons rela- 
tively easy. The same goes for 
pension funds in that their 
investment powers are very 
wide and similar, although the 
use of those powers varies. 

By contrast, charities have 
highly variable investment 
powers and strategy. Some trust 
deeds are flexible in their invest- 
ment powers, similar to pension, 
funds, and employ outside 
expert fund managers; others 
have old trust deeds that are 
entirely the opposite. 

WM already is finding that 
trustees of charities tend to 
have a different idea of invest- 
ment and assets than pension 
fund managers. They accept 
that Stock Exchange securities 
are investments, and provide 
portfolio details for analysis. 

But the charities generally 
ignore as investments their 
land and property holdings — 


and they tend to be consider- 
able holders of property 
acquired or gifted decades ago. 
No valuations are made of the 
worth of these holdings (some 
are very valuable) and little 
attempt is made to develop the 
income return. 

So, for some charities WM 
can only analyse the equity and 
fixed interest holdings, but not 
the overall assets. One by- 
product of the service could be 
a growing realisation by charity 
trustees of the overall concept 
of investment and assets. 

Another dimension with 
charities is that unlike pension 
funds, the income ' analysis is 
very Important. Many charities 
need the income generated by 
investments to finance their 
operations, while at the same 
time maintaining the value of 
their capital. Those charities 
heavily into fixed interest 
investment have been hit hard 
by inflation. 


The 1984 sample already high- 
lights the vast disparity between 
fund performance. This year. 
WM hopes to have a much 
larger sample from which more 
meaningful comparisons can be 
drawn. Already, more than 50 
charities are using the service. 

Many charity trustees still arc 
content to follow a steady, 
risk-free investment strategy 
even though they are under 
financial pressure. WM hopes 
that, by using its service, 
trustees will first realise how 
much money they are effectively 
losing by adopting a passive 
policy— and then take steps to 
remedy the position. 

Eric Short 


IT IS easy to see why capital 
growth is the main aizn of most 
unit trust Investors. Profits 
from buying and selling units 
are liable only to 30 per cent 
capital gains tax, and it usually 
is possible to stagger encash- 
ments so. that the £5,900 annual 
exemption limit for CGT Is not 
exceeded. On. the other hand, 
dividend income attracts the 
unit-holder’s top rate of income 
tax — up to 60 per cent. 

So, anyone paying more than 
30 per cent tax (end even a 
basic rate taxpayer outside the 
CGT net) has a natural bent 
towards low yielding growth 
funds. Only those with a 
definite need for regular shots 
of extra income would consider 
a high-distribution trust — and 
even they might do better cash- 
ing in growth units periodically 
to top up earnings. 

What. then, are the growth- 
seekers’ options? Basically, he 
can buy* either a 'generalist 
growth fund, choosing between 


Funds for seekers of growth 


those Investing internationally 
and those largely restricted to 
the UK; or go for the more 
specialised variety, preferably 
spreading risk by picking a 
portfolio of them. 

A third, rather more defen- 
sive. approach is to buy accumu- 
lation units in an equity income 
fund. These trusts can be sup- 
ported by their highish yields 
when stock markets are 
depressed; at other times, they 
often clock up Impressive 
capital gains — over the year 
to September, in fact, their 184 
per cent return is marginally 
ahead of the ■ average UK 
growth fund. 

With accumulation units, 
income is ploughed back auto- 
matically into the fund, so the 
price rises faster ban that of 


equivalent distribution units — 
indeed, many growth funds sell 
only these “roll up’’ units. 
Unlike offshore “ roll up H 
funds, however, dividends are 
reinvested net of 30 per cent 
tax— and higher bracket tax- 
payers must still pay their 
marginal rate in the normal 
way. 

The advantage for growth- 
seekers is that the money 
returns to the trust without 
having to stump up the 5/6 per 
cent initial (front-end) charge. 
Watch out for groups offering 
reinvestment facilities without 
accumulation units — here, you 
will have to pay the full offer 
price, Including the front end 
load, when reinvesting 
dividends 

Well diversified growth 
trusts are often the best bet 


for investors with little cash — 
under, say, £3,000— to spread 
around. Their managers are not 
restricted by specific investment 
policies, although most aim to 
outpace the relevant market 
indices, often by aggressive 
buying and selling of shares. 

They do not always succeed. 
The 120-odd UK growth funds 
listed by Money Management 
are up an overall 30 per cent 
over the past year, well beaten 
by a 43 per cent increase in the 
FT Ordinary Index (the latter 
figure excludes reinvested in- 
come. but also Ignores dealing 
costs). Over three or more years, 
though, the unit trusts are out 
in front 

More impcrrtanly, the per- 
formance of these funds is 
likely to fluctuate much more 
dramatically than general 


“ middle of the road " or equity 
Income funds. That is because 
they concentrate on shares with 
above-average growth prospects 
and, therefore, high ratings and 
lowish yields. 

The problem Is compounded 
by the relatively tight portfolios 
preferred by many of these 
funds; often, they have fewer 
than 40 holdings (the minimum 
under Department of Trade 
rules is 20). A high flying 
stocks. which might get 
swamped in a larger trust, can 
have a big Impact on the price 
of a narrowly based fund. Con- 
versely, a dud can be doubly 
bad news. 

Not surprisingly, then, growth 
funds tend to appear at both 
ends of the league tables. FS 
Balanced Growth, for instance, 
still only £3m strong, is the best 
trust in the Industry over the 
past year, sporting a 109 per 
cent gain. 


Martin Winn 


Because there are mote 

opportunities worldwide, your incomeNBj 
prospects will rise whenyou invest ^ 





High IncomeThist 


Why an Income Fund? 

Because a unittrast income fund 
has the potential to make your capital 
and income grow m. away that many 
other types of investment can’t • 

It’s certainlywise to keqp some 
of your money in a building society 
But itis equally sensible to let a pro- 
portion of it have the opportunity to 
provide the growth and rising 
income that unit trusts, invested in 
stocks and shares, have proved they 
canddivec 


^ NormanJRiddeWs view: V 

“A superb record” 




Income Fund? income junas, ana 

income rum. offer you the greati 

Because overseas stock markets seC um of winter 

can offer more opportunities than the investinentsforini 

UK alone. , J 

Britannia International High K W 

Income Trust aims to provide ahigh « mi* 

and growing income plus good aSESSj 

prospects of capital growth from an U-. 
international portfolio of equities, convertible stocks and I 
bonds. Initially the total equity exposure of our portfolio will 
be 75% and the chosen markets will be America, the UK, 
J^pan,Europe,AiistiahaandNew2ealand- 

This approach gives the widest scope for success and 
from the investor’s point ofyiew its greatly increased 
flexibility offers:. 

* a better chance of achieving the rising income you seek; 

* reduced risk because the fund’s investments will be widely 
diversified; 

* the opportunity for substantial capital growth from 
increasing stock and share values. 


“One thing that has 
really impressed me as 
a unit trust manager is 
the superb overall 
record of income funds. 

Of the £17 bittion 
that UK investors have 
put into unit trusts, 
nearly a third is in this type of fund. 

Britannia has done very well with UK 
income fiends, and noiv we are pleased to 
offer you the greater opportunity and 
security of an international spread of 
irweslinents for income. » s 


lemsjor income." y 


NMM RidddI Managing Director 
Britannia Unit Trust ALtnajgera Limited 


EMUS 

investor 

bones 

i p TO 2% 


Britannia has been very saccess- 
fulwith its range of income funds. 
Bor example,if you had invested 
£10,000 in the Britannia Income & 
Growth Trust in 1970, your annual 
income after tax would have risen 
from £381 in the first year to £2,250 in 
1985- In addition,your capital would 
now be worth £55,512. 

Furthermore, our first overseas 
income trust,investmginthe USA, 
was launched last year and is the top 
perfornringftmd of its type in 1985. 

Early Investor Bonus . 
up to 2^o. 

R>r applications received by 
Monday, 21st October; 1985, on 
investments of £1,000 or more, a 
bonus of 1% is offered. Investments 
of £10,000 and over qualify for a 25o 
bonus. 

At the launch price of 50p per 
unit, the gross estimated startingyield . 
of the new Britannia International 
High Income Trust is 6.5096 per 
annum. 

Please remember that the price . 

of units and the income from them 
can go down as well as up. 

To invest now; (minimum £500) 
.simply complete the form below 


Britannia is Big and Successful. 

Britannia Unit Trust Managers Limited is part of the 
Britannia Arrow Group, which manages £4, 8(X) million 
worldwide onbebalf of 350,000 investors. 


j To: Britannia Unit Trust Managers LtcL,74/78 HnsburfFavementTl 
j London EC2A 3JP. Telep hone: 01-588 2777 1 

! the Bctamria Inicmaional Hu* Income I 

I T?** M oo the day of receipt of mv cheque. E'Ve mKierscmd that the 1 

J Isv^bontMos^ppiicablew-illbegkrnindicformofcxiiaiSixAdxqiK&m^MeSni^ * 


| payable to Britannia Unic'Ihist&famagpfs limitwi . 


GENERAL INFORMATION ABOtlT THE TRUST I 

_Acbw wlftigrtnoi r will be <eoi and certificnei issued wiihin 2 prices and yldkfe ate pobfisbed l 

efeDyinkat ^n at x xal nrasp 2 p er ^IJiriKcgi besold hadtro the \lafiaep^atnotk«ttHnthecpnTTgbkl j 

price caicohied [OB formula approved bribe Department offtate- An Idtbl ma n ^eroent charge of 5 - 35 ^o | 

on theassctslMujvaknt tD 5 % oflhc issue price J is kidoded in ihc price 04 " urw.i and a seavice charge « an i 
annual rate of 1 % (+ VAT) on die value of ibe Trust isdeduaed tom die Trusts gros^ income, allhoudi the I 
Hust Deed allows a maximum annual ctrage of 22 (+ VXTJ. , 

The 7 hisftdistrflxition datesane 15 th June and ] Stb December In nawet of tbcperiodscndlag I 5 th April l 
and 15 di October Thefliajfisaixix^asdTcduicd Sxl 5 lb Jane. W 66 l V. 

_ l fai 8 te Natioo alIRatna n 8 fcrJBankPL fi 41 .tohbQ ryLor>riaoEC 2 i* 2 AH.ManagettBttan nhCW t'ttqg 1 

ltei^Mna? 0 O is p^Ste^qaaiificd imennediai^Md rate*; are acriLahle fln^rBcyiiesL U\ 

applicable to residen ts qHJItc. ■ 

fluctuations in exchange ntes maf affect the performance of tbc Trust In both income and capital I 

growth gr ins. Th e Ktoagprswfflacdtiqpgxxcatteanttsiments of the Tnia from an y advetsg infl pgiK' - pf * 
i w i c ity numemenqL ! 


j FIRST NAMES (in fid!) 
| ADDRESS ' 


Buxxismssfuusi 


F^^ti±b^iIymm:alrcadyzmtarm^unttrustimvstor 


f ©Britannia ”” ! 

[JWT^^O^mSHINg^JKDSTj 
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Money Market Cheque Account 
from Bank of Scotland. 


THE ULTIMATE HOME FOR 
-.ALL YOUR MONEY. INTEREST 
f CREDITED MONTHLY AMD SO 
ACCESSIBLE WITH NO 
PENALTY FOR EARLY 
'WITHDRAWAL 

Compare the faenefts with 
your existing inyesfmenfe. Do 
“ you enjoy- 

.• High interest linked to Money 
Market rates 

- • No notice of withdrawal 

no loss of interest when \ 
you need funds quickly \ • 

• A cheque book for easy 

access— (no cumbersome V 

withdrawal problems) \ 

Easy /odgemenf of oc/c/ft'ona/ 
func/s 

; • A Sank of Scotland Visa Card 
; •The security of a major UK 

- c/earing bank 

• A monthly income facility with 
interest paid to any UK bank 

' account 


• Stafemenfe am Ksuec/quarfer^ 
or more frequently if you wish 

• Interest rates are variable, and 
published daily in the Financial 
Times and Presfe/, page 
3951128. 

• Available throughout the UK 

• No need to have another account , 
with us 

• Interest is colculoted^^^T’]: .> 

daily and — 




^^^^feto^ofScorfanti FREEPOST 38 Tkreotiieedi^ 
S/reef, LONDON EC28 2B& 4 

j *|/Wb wish to open aMoneyMorfoe# Cheque Account. { 
I * Idm/We am aged J8 or avoc j 

i^either applied | •/AVfeencfeseodjequemodepayofatetoBunfcof J 

'o your account j Scaffendfer£ (mining £Z50#. | 

to any 1/fC bank I FuBNamefs) ■ ■■ • — - | 


ADDmONAL DETAILS 
' • The only requirements are that 
your opening balance is aver 
‘ £2,500 and that any transaction 
through the account (except Visa 
payments) is over £250 
"• Cheques may be made payable 
to third parties 


X^gS&^either applied 
mo niruy to your account 
or credited to any UK bank 
account 

►The first nine cheques per quarter 
ana free of charge, thereafter a 
charge of50p per cheque w ill 
apply 

• Money Marks! Cheque Account 
is available through Home 
Banking another leading service 
from Bank of Scotland. 

(Tick box for details) 


Address. 


■ftgfc od e. 


Sgnofurefs) . 


For joint accounts off parties must sign the application, 
but only one signature w% lx required an cheques. 


8.22%= 8.53%= 12.18% 


Should the cheque not be’drwn on your own bank 
account please provide details of your bonteisbeJow 


Netfoate 


Net Compounded Annual 
Rate ta king ac c ount of 
monthly interest remaining 
invested. 


Gross Compounded 
Annual Rate to Box Sate 
t ax payer s. 


i My/Our borders am — -- Bonk J 

Brandi 1 

i AccountNumber . ' - I 

I lHPfeaseapp/y interest to my/our Money Market I 

CJwvbmi Armiirrf ■ 


Customers entitled to Gross Interest (No# onSnady amiable to uxfmAiab who are UK Residents}. 
Applied forte Compounded Aanudfoate-TcAmgaocaantoFmaiMyinterest 

11 . 00 % = 11 . 57 % 


1 Cheque Account _ 

T nHwi'crifll w fcum? iomylour ‘ 

! «*rr mSwi 


lb open your own Money Market Cheque Account . . . 

Simply complete the coupon, enclose your cheque^ and post fo: ■ 
Sonic of Scotland, FREEPOST 38 Ihreadneedle St, London EC2B 2B8. 

An acknowledgement of your deposit wiff be sent by return and your 
Jteque book will follow a few days htec. 

tank of Scotland Money Market Cheque Account 


1 wife. Bank I 

| : ^ Brandi | 

| Sort Code j 

i □ Please send me your Home Baddy w fc an o fe n , 
J -pack. | 

I For further i nformation and tuff tertns and condWon^ j 

tkkbaxO or askfyr FREEFONE 8494. 1 


IFT2B/P 


BAgKOF SG0TLA11 ! 

AFRtENDFCmiffE__ [ 


Save £20 as a First-Time 
Subscriber to the new 
Pensions Management 


••• 


Mr '- J 


Every month there will be a detailed 
survey. In the first issue we will cover 



\ T 
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__ "" Ho me ownership 

Buying a house in a hurry f 

°L Cb K ‘ 


3 SSSiasss SSHS 

SSSAw 


IrTXZ : 

-While the ^uildiug society Is Y ou can also woric out 


buying a new bouse' wd take weeks w get one: ' ■■■ .While the >dUbgJ»W if you. can also wit out 
iWiShf wnrrv shbut how long ' If your chosen house has.rats consider Ing/yoor .appeal for a Aether you arc likely to it 
S^wUHtfeto SET ■ ^ in the cellar or is crumbing mortgage, go to JMrbrik and reive a mortgage offer by having 
y Do not deswir If you can -away, it might have been served arrange a 16an tOfcajer the owB survey done as. soon 

uu am u»mui. ** -+u , ra ,vii<* Viftoirh notice or a iv.rtaona in the short term. ■ 


fin^thfhom^u wdth a piAHc health notice or a abort term 

JWrmlW"!!*'? r™ then US. trn.. o,n to buy 


i are measures you can take to 
1 speed up a sale. • 

First-time buyers, of course. 


aangeiuua»uui.tu‘s — — — — . iuu utcu 7 ' ' II you are ui 

a search will infonn you of this. your., home if you receive a Jose a particular place, having 

Yon could ask your solicitor mortgage offer but face a delay # survej’ done can also be a 
^nirfh fnrvnii. hpfnrp the. HJDUS can DC re* .< .hnurinv that vnil m 


your own survey done as. soon 
as possible. 

If you - are very keen not to 


First-time ouyers. 01 coun***, ton couiq ass. yum -jui.vnw. -I“ u ‘Vsrs^ _ v- r*»- 8 survey wuc «* « 

have the advantage of not to do a persraai searc± ift« fm. before. “} h “ n J “ ^ means of showing that you are 

hninno a rtia«> tn <sp» rf vou urhirh ratild cosr vou about £50 leased. Whether there is a serious. You will be oat of 


having a place to sell. If you which cotUd cosr you about £50 
n* f } put yourself into a similar and you would then be reas- 

,.V ~ l .l. (hoi t4is 


leased. Whether there is g«riaus. You will be oat of 

lay will depend on the bulld JJJ« po cket if yon aT ® Cub. 

Rnpir»fv and DOSSlbly CVCIl OD the >» ami Imb fko*! 


can put yourse^r into a similar ana yuu wquiu uim . Pdckvl ** ^ 

positian a flrst-timc buyer— sured by the knowledge Qiat tbe soeicty and possibly even on .. gazumped M and lose ttej 

: ■ . ■« .. a orrnincl hronf*^ i a-. «mn ivinin nsr Tha 1 


by selling before you buy— you solicitor is insured against oranen. . „ , 7 - property, bHt you couifl 1 asx me 

may be able to save yourselF a negligence. ^ ou are entitled to tax reiiet nndor t0 a u 0 w yoix a few days 

considerable amount of time. On the other hand if you want cm interest paid on a oanx loan during w hich he dr she will not 

nss. jiir-A jt- j- p“ i jour h «““ mar - z 

arTlodSng^bSrto London Another major problem with bank loan befor J fe J°J 0 J*!J3J another prospective purchaser, ‘ 

msStt&jzrz - - - 


insured against 


branch. .* 

You are entitled to tax 


cur interest paid on a bank loan d y rin ~g which he dr she will not 
for house purchase for sums up. ^ v other contracts on the 
r-uionn Rut hear in mind * 


r f property, but you could ask the r 
re,,et vendor to allow yoix a few days 


ever, and particularly if you 
are looking to buy. in- London 
where property turnover is very 
fast, it could make sense to sell 
■your flat and rent somewhere 
until your new property 
becomes available. • ■ — •• 

You might have j»n aversion 
to "throwing away” money in 
paying rent. But bear in mind 
that if you lose a purchase -hy 
not being able to act qUickly 
you are likely to be out of 
pocket by hundreds of pounds 
in surveyor's fees and solicitor's 
fees. 

Once you have chose.o a: par- 
ticular flat - or house, tell your 
solicitor about it even before 

BUYING a flat lit a hurry Is 
possible, I did It In 72 hours— 

- hut not without- considerable 
damage to my nerves. • 

1 After many months of try- 
I- ing to sell one flat and buy an- 
other. . I ended up homeless 
a/lcr a particularly expensive 
n ear-purchase failed. -In' des- 
peration, I took a few days 
off to concentrate on looking - 
for a new flat, while staying 
with friends. 

It was Friday afternoon at 
5 pm when the estate agent 
phoned. 4>ne of the flats I had 
seen and been keen to buy 
might now he available, -she 
said, if I could exchange con- 
traets ^ —quickly: — s-r-U-Uow - 
quickly?" I asked. “Monday?" 
she suggested, grimly. 

• She explained that while 
someone else had offered the 
asking price, It looked as If 
ft would take a while to ex- 
change - contracts. 

“ Can yon exchange on 
Monday?” she demanded. 

“ I'll call my solicitor," I said 
firmly. He was in Tonbridge 
Weils, Kent, and of course I 
could not get through. The 
clock started ticking away. 
But when I made contact, he 
was optimistic. “ Of course we 
can do it Well, maybe not 
Monday, bat Tuesday, if they 


to £30,000. But Dear to mum same pr bperty. 

that if you take a chance and tju S me ans that you will not 

buy the. Aaron the basis ofa . a “contract race” with 

nan hafnrt* VOU rpCeiVe u .. l, 1 - -— - 


occurs with the mortgage, it is oe taiung a ser.uu* mn 

sensible to make sure that the building society then turns. you ~ Even in London, it Is quite 


j AsenfitcB, > 
caA/u^ yfyuCiNUt 


possible to find a surveyor who 
will do a survey within 24 hates. 

Before you even think; of 
attempting a quick puxtdxase; (or ' 
sale) you should be convinced 
of the enthusiasm and energy 
of your solicitor. Bexoember to 1 
check that your building society ' 
or bank will agree to instruct 
your solicitor to act on its behalf 
as well. If it won’t this cduld 
slow the process down— and 
cost you considerably more 
money. . • 


Contracts racer 


have the local search ready 
and yon can get your survey • 
and mortgage offer by then. 
Can you?" 

I. thought last. The 
developer ' had the local 
search ready, and the ‘Wool- 
wich had recently offered me 
a mortgage for the same ~ 
amount for a flat ) sub- 
sequently lost. But would it 
be willing to -move at such 
speed? 

-“Let me charm Hie estate 
agent," said , my solicitor. 
"You ha#- better call the 
Woolwich before they all go 
home for the weekend." Then. . 
he added: “I assume you do 
not want to get into a con- 
tract rate?" I ' agreed: . 
“Absolutely 'not” We decided 
to insist the other contract be 
withdrawn before we pro- 
ceeded. 

At 5.25“' pm, a blessedly' 
friendly voice answered the . 
telephone at my Woolwieh 
branch. It was the sub- 
manager and she confirmed 
there was no problem in 
principle with the mortgage. 

To 'come up with a mort- 
gage offer on a particular fiat. 


however. . a building society 
valuation 1 was necessary. She 
really did not know If that 
was 'possible so quickly — tt 
normally took two weeks. 1 
asked if she could check and 
see If (here were any cancel- 
lations. She said she would 
get back to me. 

By 6 pm (estate agent and 
solicitor working overtime)* 
I had arranged a ‘Survey on 
Tuesday morning, asked for 
an immediate verbal report* 
and told the estate agent I 
intended to sign by the end of 
the day on Tuesday. 

On Monday morning, the 
Woolwich rang to say there 
had been a cancellation and 
tts surveyor could go round 
on Tuesday morning. Hy 
solicitor appealed for a dead- 
line of Wednesday at 530 in- 
stead of Tuesday, to allow 
for' any more potential delays. 

On Monday afternoon came 
a possible setback; the estate 
agent told me her client. did 
not wish to withdraw the 
other contract. But she re- 
assured me that my rival was 
on a rig. in the North' Sea 


and would not be able In d 9 
anything in a hurry. j 

(hi Tuesday evening, my 
surveyor phoned- to give me 
his report On' Wednesday 
- morning I phoned the Wool- 
. wich to find that it was satis- 
fled with Us surveyor's valua- 
. tion. But as the mortgage 
offer needed the signature; of 
the regional manager, it 
would not be ready until 
3 M. : 


My solicitor -.missed his 
train from Tunbridge Wells; 
acting beyond the call of 
duty* he Jumped into his tu 
and raced it to the nget 
station. At 4 pm he arrived 
at the offices of the other 
side’s solicitors, fax the City. 

I picked up tile mortgage 
offer and met him there. ' 

’ Showing an almost madden- 
log attention to detail, ,he 
pored over the lease, remov- 
ing certain clauses and insert- 
ing others. But at 538 pm.be 
sat' back and handed me a 
pen. “ Last chance to change 
your mind,” he said 8 fy band 
shook, hut I signed. Some 
poor soul on a North Sea rig 
had lost out. but I mi no 
longer homeless.; 

Dina Thomson 
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M E'N T • M A G A Z I N B «'-P ENSIONS 


MANAGEMENT-HAGAZIlfE- 


1 m t-iv win ; p.pi' ^ etoScih 




This is a practical guide to 116 top-hat 
pensions schemes, It gives full profiles of the 
insurance companies offeringihem, andcompr . 
rehensive details of with-profits, unit-linked 
and deposit administration plans, together 
with tabular information on unitised funds. 

■ The key feature of the publication is the • 
wealth of detail on each individual pension 
policy backed up by statistical analysis of the 
results in tabular form: factual information not . 
available many other single jpubifcaiidn. * 

■ The. Handbook also contains - • 


The 1985-S6 edition of the Self-Employed 
Pensions Handbook is the only source of 


for the self-employed, giving full profiles of the 
life insurance companies which issue the plana 


-explains the different types of pension plan - - 
available; it summarises the tax position: and 

benefits, together with articles on topics such 
as loans and pension mortgages* and company 
policy conditions.' 
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Financial Times Saturday Septemoer as *»» . 


TTiNANCE &THE FAMIlT 



OBTAIN YOUR TAX RELIEF 
FOR 1985/86 THROUGH 
THE GUIDEHOUSE EXPANSION SCHEME 


Briefcase 


Followrnj the successful 1984/85 programme. tire 1985/86 Scheme is now available for 
Inwmors wishing to take advantage of the Business Expansion Scheme to invest in a range 
of companies. It is designed to give investors earl/ BES a* relief. 

MANAGEMENT 

Managed bjr Guide bouse Expansion Management Limited {“ GEM "), a subsidiary of The 
Guidehouse Group Pie (member of NASDIM). a. leading sponsor of BES and other public 
issues. GEM's board comprises- 14 experienced industrialists and financiers including directors 
of public companies. 

investment policy 

Primarily investment is made in established unquoted companies with asset backing and a 
wide spread is sought by region, industry and size. GEM also invests in syndicate with other 

investors. 

ADVANTAGES OP INVESTING THROUGH THE GUIDEHOUSE EXPANSION SCHEME 

★ The considerable experience of the GEM Directors. 

★ A diversified portfolio of investments. 

★ Shares are. issued directly into participants* names, allowing participants to hold or sell 
their own shares. 

The marketability of shares can be faeitiaied through the Over-The-Counter market 
operated by Guidehouse Securities Limited. 

BENEFITS OF PARTICIPATING NOW 

It The earlier In the tax year your participation is received, the greater the scope GEM has 
to select suitable investments on your behalf before the ax year end. _ 

★ Tax relief may in appropriate circumstances be obtained without waiting until after 
5 April 1986. 

APPLICATION 

The minimum participation in the Seheme is £2.500. Participants should recognise that investment 
In unquoted companies can carry high risks as well as the opportunity of high rewards. 


Automatic inheritance 


Wa legal responsibility an bo 

erected by the Financial Times for 
the answers given In those coli imns. 
All inquiries will be answered by 
post as seen as possible. 


My husband and I over the 
past ten years purchased in 
joint names Government 
Treasury shares. Being in our 
Ute 60s we realise one day one 
of ns will depart this life. 

Win the survivor “automatic- 
ally " inherit these shares or 
can they be wilted to someone 
else? We also own and reside 
In a large house converted 
into flats- This is in joint 
names. I realise oar “ marital " 
home section win automatically 
go to the survivor bnt what of 
the “ business * section? Can 
this, also- be willed to someone 
else, or is it the same as a 
“ marital borne *? 

The survivor will automatically 
own all the property which is 
held jointly. Either of you, how- 
ever, can serve a notice of sev- 
erance. or otherwise sever the 
joint tenancy, and thus create 
a tenancy in common in equity, 
and thereafter the separate 
equitable interest can be dis- 
posed of by will as the testator 
wishes 


You can create a trust such as 
vou envisage, but would incur 
a charge to Capital Gains Tax 
and use up part of your Capital 
Tax nil rate. You would be wise 
to consult a solicitor to con- 
sider, for example, whether to 
make the cottage your main 
residence before creating the 
proposed trust 


(which appears still to- be 
operated}. 


Trouble over 


a covenant 


Double tax 


bill unlikely 


To: GEM. VESTRY HOUSE. ’ 
GRETFRIARS PASSAGE. 
NEWGATE STREET. LONDON 
ECIA 7BA 

TEL: 01*606 <32! 


Drawback to 


Address 


family trust 


Please send me details of The Guidehouse 
Expansion Scheme Document, on the basis of 
which alone applications can be made. 


.. FT9/85 


I have a holiday cottage, 
bought for about £4.000 in 1086, 
now worth about £30.000. I 
am wondering whether to put 
Its ownership into a family 
trust. Gan yon please let me . 
know the CTT and CGT, and 
any other implications of so 
doing? 


1 have been resident and 
domiciled in Kenya for many • 
yean (by choice). My wife 
and I have just started to 
receive a British retirement 
pension front DESS in 
Newcastle of £44 per weds. 
This pension is derived partly 
from onr respective employment 
contributions over 35 years 
ago- prior to onr marriage, and 
partly to voluntary contributions 
which Z have made daring 
the past 15} years. No income 
tax is deducted from these 
payments. 

Is this pension liable to UK- - 
income tax?' If .so-, to which . 
specialised tax office should 
I declare these payments? 

If the pensions are -taxable .in 
Kenya, the UK tax bill is lim- 
ited to 5 per cent by the Kenya- 
UK taxation agreement. 


UK taxation agreement. 

In fact however, you are un- 
likely to be assessed to UK tax. 
by virtue of an unpublished 
extra statutory - * concession 


May I seek your opinion la a 
disagreement I am having with 
the Capital Taxes Transfer 
Office -In an Estate where I am 
the' senior of three executors, 
one of whom is also the 
solicitor to. the estate and 
indeed to the deceased in ms 
lifetime. We were also close 
friends and. relatives and so we 
knew the deceased’s Intentions 
intimately for a very long time. 
In his lifetime the deceased 
entered into a seven-year Deed 
of Covenant, without 
determination at death, the 
latter being his specific 
intention as the Covenant was 
in the form of an overall 
payment of £5.000 gross for the 
naming of a room in a Home 
for the Aged in memory of 
his late wife. The Covenant .. 
was for £714.28 jul gross 
which was paid for only 
two years before be died 
as to. £500 p-a: nett after 
deduction of tax. On his death 
the executors, knowing the 
circumstances in which the • 
covenant was given, considered 
it a legal and moral duty to 
complete the other five 
payments. Consequently, being 
unable to deduct tax from the 
payments, we paid to the - 


■FIRST PUBLIC OFFER- 


BRITAIN’S FIRST HIGH INCOME 


MERCURY EUROPEAN INCOME FUND. 


The continuing good outlook for European, 
stockmarkets combined with the recent reduction 
in U.IC Corporation Tax rates make the prospects for a 
European Income Fund particularly attractive at the 
presenttime. 

The Fund,' the Initial Offer for which will remain 
open until 11th October, 1985, is the first unit trust 
investing in continental Europe with a high income 
objective. We are aiming to provide initial investors 
with a steadily increasing distribution based on a 
minimum grossyield of 6 per cent. 


and continuous research, to he the most effective 
method of fund management. 

The Managers are prepared to protect the Fund 
against the risk of falls in the value of European curren- 
cies against sterling by hedging but have no immediate 
intention of doing so. . 

Yon should, of course, remember that the price 
of units and the income from them can go down as 
wdlasup. 

THE MANAGERS. 


THE FUND. 


The Funds primary objective is to produce an 
above average yield from an equity orientated portfolio 
of continental European securities. The Managers do 
not believe this income discipline should prejudice the 
ability of die Fund to provide good long term capital 
performance. Investments may be made in any 
continental European country including Germany, 
Switzerland, France, Italy, Belgium, Holland, Spain and 
Scandinavia but excluding the U.K. It is expected that 
some 15 per cent, of the portfolio will be invested in 
fixed interest stocks. 

To achieve its objectives the Fund will have a com- 
paratively small number of holdings as the Managers 
consider a highly selective approach, based on detailed 


. Mercury Fund Managers (part of Wtrburg 
Investment Management) is among Britain's most 
experienced managers of European investments and 
cumendy manages one of the top performing European 
unit trusts. Warburg Investment Management is 
responsible for investments totalling over £9,000 
million in the U.K. and overseas and, with one of the 
largest teams specialising in Europe, has particularly 
close links with these markets. 


HOWTO INVEST. 

Consult your professional adviser or simply 
complete the coupon below. 


Mercury 


Charity 5 x £ 714 ^ 8 = £3,571.40, 
as a debt of the 
subsequently entered that sum 
to m Probate Accounts** 
liability. After morethantwo 
years had elapsed- the CTTO 
challenged the Item, *J? TT 
demanded 60 per cent C-T-T- 
which we paid under protest- 
Alter lengthy argument they 
have now conceded that 5 x the 
nett amount =:£L5pO Is 
admissible and have refunded 
the C.T.T. thereon plus interest. 
As a matter nr principle, 
since we acted In the utmost 
good faith, and in conformity 
with the wishes of the deceased, 
as well as both legally and 
morally, are we able to give 
chapter and verse for the full 

reinstatement of the gross 

payment we made as a debt of 
the deceased, and therefore 
of the Estate? 

•We think that your contention 
is arguably correct, but we can- 
not locate any direct autiiority 
for it. It must rest on principle 
namely that a debt is prima 
facie of a gross sum and only 
tells to be reduced if actually 
paid net. or it it ought to have 
been paid net. 


A matter of 


interpretation 


mexcukt fund managers umited-part of warburg investment MANAOEkENTUMiTED 

33 12NG WILLIAM STREET; LONDON ECfRSAS 


GENERAL INFORMATION 


* Tfaa mfohnum Initial Investment in Mercury European Income ftmd b £I£CG. ft it wwpmn r 
fanettmeocs maybe made in amounts of at least £1001 

Units may be purchased or wU back at offer and bid prices calculated dalle {Vices and the 
est ima ted groat current vietd will be published daily in the Financial Times, and priexs in the Daily 
Telegraph, but without responsibility tor any error in publication or tor non-publication. 

Conner noceswiiinonnaUy be iMttedvfthintwodw of receipt of applitatrons-UnitasbouId be 

paid ferae the time of application or on icceipt of the contract note and certitkates will normally be issued 

within 4 weeks after receipt of payment. Units can be realised at any nme and payment mil normally fee 
made bjr cheque within seven days of recefpcof the renounced certificate^). 

Management Chatgn: an initial charge of 5% is included in the offer price of units.lhe annual 
management charge b 1*3 [plus VAT) of the value of the Fund, which is charged hfcally against income 
and it taken into account when calculating the prices of units. On giving three months’ notice, the 
Managers would bepennkted to increase this chaipe to a nuxmnimof 1 Vi% (plus VATJ-The Managers are 
■bo entidedtoatounding abutment included in the bid and oBer prices of up to 1 % or L 2 Sp,wfiicheGer 
bleu. 

Audited a nnu a l accounts will he sent to unitholders and a report on the progress of the Fund, 
togmberwith ■ K*tof current hoUings,wilI be sent to unitholders twice a year. 

- .Income, net of basic rate tax, is distributed to unitholders half-yearly en Wdifi*raaiyand IS* 
August each year oaramencrnK On 15 rh August 19S6.Thc Managers aboofiet aenmaflarion unka. 

Commission is pa id to qualified intermediaries and rates are available on request. 

The Managers are Mercury Fund Managers 1 jmiiwl, ■ subsidiary of Vaxtxng Investment 
M a nagemen t Limited and a member of the Unit Trmc Association. The Trustee Is Willi* ms 6t Giyns Bank 
pk. The Kind is a UJL Authorised Unit Trust and a "widewanse* investment under the Trustee 
hnesemenn Act 196L 


APPLICATION FORM 


fin* after of units bMercwy Earepom Inane Fuad « 50p each until II dh October, 198S. {After the doseaf fids offer, 
URUtresy bepudused ac the cairendaily pricol 

Ta Mercury fund Managers United. 33 King WiUUnj Street, tendon EC4R 9AS. 'E+phoac; 01-250.2360. (Registered 
Ottor. registered in England, No. 110317) 

I/We wish toyurd«a*edi*trtburion/accniTiul«tion‘ £ ‘Plcaec delete as appropriate - 

oniBinMerairyEuropeanioo}»efi«viMtliewIueof . ■■ ..i — otherwise dtstnbunoa units wdl 

be allocated. 

A cheque madcpiyaUe to Mercury Fund ^ Manager* ^ Limited o endoed fraUmun'miBall hvetcnwni £WCG). 
Ismftfcareovex j8yeB»tfage. 


□ In the event c» myfaurappbcatton not bong readied by 11th October, 1S85. I/we wife thefcll amount remitted 
mfcerezumed ronKAadUnltta tins box bddae^yatw remittance will be imested in unesatthe ofier wiCe ruling 
OBKCripeetf yuarappkaite) 


pfene tide thkbg for InfrinTWtkjn a b oct thh a Ti dat lw rMawy funds. 


(BUXKCAmAlSFUASEJ 


Samara* (Mt/Mn/Mtsx/Trtlel 


iEwmQssandemB^aodewswiBbejencmdmaddressuakwyouipeafyothawke.) 




For many years I have owned 
and operated two companies, 
both very dosely connected in 
the commercial vehicle 
business. One is for 


dismantling We type _ 
commercial vehicles such ■ 

insurance writeoffs ***“ 

the second-hand ware p*rt» g 

from them, taking the old >g| r 
units b&ek, ie faulty gearbo«8,,a 

engines and rear arie&. T3te** *a. 

are then reconditioned - . 

and we sell from the othe r : 
company as reconditioned unrest: - 
fully guaranteed. 

My directors fees and salary . 

have been such that I have 

always paid the maximum - i 
graduated contributions on the 
one company, both employer. / ; 
and employee wise and * - 

had been granted exemption on * 
the second company. ; i 

Recently we changed andltow 1 

and moved our registered office, * 
Our move was to take over 
the premises of a company ■ . ? 
that bpd gone Into liquidation, 
in order to expand our . *■ f 

existing business, at the same “J £ 
time providing Jobs for •- 

50 people (with no government - 
assistance)- ^ _ ■« 

Our tax office has now changed k 
due to the change of our ! 

registered office. We are told by I 
this tax office that I should i 
be paring graduated : ; 

contributions to the full ? 

amount -on both companion 
employer wise. I asked for die 
rules that covered this 
and upon reading the rules 
carefully. I feel this Is a 
question of Interpretation, I . 
also feel their interpretation la 
quite wrong. 

On the bare facte outlined, we 
can only say that the DHSSi 
inspector is right. Th is is i 
point which ‘has been covered ' ' 
in our (Wednesday) Business r 
Problems column. ’-0 

The companies’ new auditors > p 
will donWless be able to" 
establish the facts (and to: - 
express an opinion upon the:.: 
question of any negligence by ; 
their predecessors). 


Give cash to What you are 


god-daughter allowed to lose 


My god-daughter is aged 4 and 
I wish to make some investment 
purchases for her in ordinary 
stocks and shares, but I am 
not at all clear as to the rules 
of whether this may be done, 
and if so bow income tax is 
paid. 

The simplest thing would prob- 
ably be to make a cash gift to 
your god-daughter. The cash 
must be kept rigorously separate 
from any cash given to her by 
her parents, and similarly any 
shares etc. bought with your 
cash gifts (by her legal guar- 
dians) must be kept rigorously 
separate from any investments 
derived from her parents, even 
indirectly. In the letter which 
accompanies your cheque, you 
can say that the money may be 
invested without regard to the 
statutory restrictions upon in- 
vestment of funds held in trust 
for minors. The letter should be 
preserved, for production to the 
tax .inspector when tax credit, 
claims are submitted, year by 
year, on your god-daughter’s 
behalf. 


Estate agents 
and their fees 


Under the heading" when zero 
applies ” on 27 July 1985 you 
mention that some landlords 
and estate owners have 
collected VAT on service and 
maintenance charges, yet both 
were specifically exempt from 
VAT in April 1974. 

I have two freehold properties 
managed by a firm of estate 
agents who advise about rent 
reviews, prepare and serve ; 
schedules of depreciation and 
recommend the sum to insure 
the properties for. The charge 
has now been raised from 7£ 
to 10 per cent of the rent to 
which VAT has now been added 
yet you state that service and 
maintenance charges should he 
** zero rated, exempt or outsfde 
the Scope of VAT." Does this 
apply to the services provided 
by my estate agent? 

We confirm that the charges 
made by estate agents for 
managing properties are stan- 
dard rated for VAT. Our reply , 
was dealing with the services . 
provided by landlords. ! 


Can yon advise me on whalj T 
losses are carried forward 
In respect of capital gains? . 
The following figures are 
relevant 

1981-82 capital losses £726; 
gains £3,984; 1982-83 capital 
losses £2,006; gains £506; 

1983-84 capital losses £1^93; 
gains £5,602; 1984-85 cap it al ' 

losses Nil; gains £4,684. *•- 

In each year the net figure is 
below the “allowed" gain, 
but only In 1982-83 did the net;'« 
figure show a loss. What Is '>■ ■■ 
the carry-over to the current 
year when in due coarse I * 

make the return? 5 v:r 

£726 +£2,006 +£1,393= £4^25 
Or is it only the net loos of ; : - 
£1,500 in 82-83? The matter 
is of some importance as, in 'V 
order to buy a new house . . 
without using a high-cost * 
bridging loan. when . I have ;.']., 
so far not sold my present 
one, 1 am selling various stocks. . . 
and shares and the capital 
gains appear to he ot the 
order of £8,OO0-£lO,0OO. 

The Inland Revenue may wriES 
contend that only the £14>Qgpt. 
net 1982-83 ioss is deductible, ' 
from the current yearns gaiiSr , “ 
We have, however, consistently 
maintained (in our replies 
readers* questions on the points* 
over the year) that tfae Board-. ^ 
has misconstrued section 4 (1) 

(b) of the Capital Gains Tax, 
Act 1979 — and its predecessor. } 
section 20 (4), of the Finance ■ 
Act 1965. Judicial support for f 
our interpretation of section ,4 » 
Cl) (b) has recently come in 
the judgment in Elliss v BP 
Oil Northern Ireland Refinery 
Limited (FT Commercial Latj 
Report: August 6L .and. so th» 
Board may now be prepared to^ 
concede that it has been wrong « 
for the past 20 years. ' . \ 

If our interpretation is ultimo 
ately accepted by the Board. or v J 
is upheld by.. the Courts. th gg±I 
section 4 (1) (b) gives you tBnr” 
right to deduct ail £4.125 of 
allowable loses in your 1985-86 — * 
CGT assessment, except for £302 
or thereabouts. 

(This reply is based upon the 
assumption that no CGT assess- 
ment notices have been issued 
to you for 1981-82 to 198485; 
if .this assumption is wrong, 
please come back to us- with 
full details of the assessment 
notices, including dates.) 


Sharing jointly 


in ownership 


For many years, I have 
Operated bank and building 
society accounts jointly with 
my wife. T now wish to extend 
this to share investments. 
With one exception, these are 
solely in my name. They are 
in about ten companies and 
total about £35,000. 


Th# net BHot vRiv* «t 
51st August. 198S war 
DU 6.11 


I wish to transfer them to 
joint ownership with my wife- 
How should I set about this, 
most economically? 

You can execute transfers Into 
the joint names, or else you can 
execute a declaration of trust 
stating that you hold specified 
shares on trust for both of you. 
thus reducing your liability to 
stamp duty to 50p. 


G.B. C. 

Capital Ltd 


at 31 August ms 


C$2.54 

The net asset value 
after contingent 
Capital Gains Tax 
was 
can 

The net asset value 


FREE Introductory Offer for Readers of the Financial Times 
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cTIsere in France, St Anton fn 

Austria, Badgastein in Austria, • -w — — — ; 

SSSSss Radical radials 

that i know. of. . .l ■ • . . 

from the Orient 

The more apartments a resort. _ T _ __ ■ _ „ , 

: has, the worse the aprfes-ski will 0LD MEMORIES dre hard. ■ really fast cars still run on 
be, French ski resorts , are ‘Many drivers who were them. 

riddled with, self-catering pro- frightened— as I was — by. the On the tight curves of the dry 
perties and are deserts at night, banana-skin wet - grip of handling circuit, T was watching 
Some resorts build too much Japanese tyres 10 or more years the Porsche carefully; on a 
accommodation tor thejr ski-. 3g0 sb|J think compare sIalom conr !L ““*«* wlth 

n -J2£ t .«2 P°°rly vrith European radials. cones on a wet handlmg area. 


accommodation for their ski- _ MII 
lift capacity. The result is poorU vrii 
queues. Top of the crime Ust 
here is Mayrhofen in Austria, They no ^ 
and St Anton is pretty bad too. Now, a Po 


aey do hol I lost it in a fairiy big way. 

y ao not. It did not quite ^ ^ &h . 

Now, a Porsche 911 Turbo is tailed before I could catch it 



Avoid local holidays, too:* they no car with which to take again, 
produce queues in what are liberties in the dry, let alone _ . 
otherwise the best of resorts, in the wet when it will bite the ^ una 


Hanging on: the Porsche 911 Turbo 


Changing to the new Bridge* 


ride more comfortable and In- 


(K your travel £* 1 thais^reit SS 2* *£- 25“ , ... StLTSU? lift 

know, and cannot advise on provocation. But a few weeks 1 es , 35 tf* e P»s (55 series on Nor is the new Porsche tyre creases tread life. 

local holiday dates, change your -ago I threw such a Porsche— }J e fpDnt wheels. 50 senes on Bridgestone’s only major recent ft really ft a m 


travel agent) . which is a 

Best buy of the skiing winter can buy— 
. is the new Which? book. The track qj 
G ood Sfetfng Guide (Consumers’ Japanese 


such a Porsche— IPDnt , wtieeis. so senes on Bridgestone’s only major recent ft really is a most significant 

which is as fierce a car as money the rears) made me fed that I, achievement. Of potentially achievement. A tyre might 

can buy — around a private test a °“ no * ™ e .Porsche, was in greater importance is its dis- quite easily be modified to hold 
ultra-low profile “large, especially in the wet. oovery of a completely new con- the road better, last longer, grip 

tyres that out- Putting even fatter 45 senes cept called RCOT <for rolling harder in the wet or save fuel. 




Murren, Switzerland: “for sheer prettiness and ambiance” 

For skiers and sybarites 


Association and Hodder and Performed Pirelli P7s . by Bridgestone RE71s on the back contour optimisation theory). Where Bridgestone has been 

Stoughton £7 95) This is a a significant margin. - made things better still. At which means the tyre comes out clever is uombinimr all the bene- 

thorougb review of 200 Euro- Th„ T r ,„ r . higher speeds than before, it 0 f the mould in which it is vul- fits in a single tyre. This is a 

pean resorts in honest, eaay-to- riffhv^lterStataSTSS %*****e™f}y to .keepthe camsed in the shape it will take secret that so far has eluded its 

read style. The- maps are par- Turbo pointing in the right up as it rolls on the road. competitors alt over the world. 


il \ that to**™ duct of Bridgestone. Japan’s 

911 rft rrra e9Mo itfmiA pnvnn e e I L ; _ . , « . ■■ 


The tyres were the latest pro- direction. 


This ■ is not the case- with Already, nearly 


all to the same scale— some tour biggest manufacturer by- far. The tyre . that tames tile other tyres. As soon as- the car's Bridgestone lyres sold in Japan 

operators show small resort The company is Justifiably ■ tigerish Turbo has a uni- weight goes on them, they are made to the RCOT formula, 

maps nig so that the ski runs proud to have woo Porsche’s directional tread pattern (like change their shape. In a free- They will reach Europe early 


look longer. 


approval as a supplier— it Is the P700 and Goodyear’s Eagle) 


the second week in January pattern has emerged (say by 
until the middle of March. If mid-January) you can- look to 


a two-week price around £400. r _ 

Ski ‘ hire m going to cast P7s. They are not quite the tread compound: a soft one for the lack of distortion makes the haps because they did not un- 

another £28. boots £18. and a latest Pirelli very-high-speed the part in contact with the tyre's footprint more stable, demand it properly. Now, they 

two-week ltit pass just over £50 tyres— 4he P7 has been over- road, which gives outstanding Tht Improves wet and dry grip arc taking it verv seriously, 

fref Inghams' brochure). Look- taken by the P700 (.this column, grip and a harder one .foc.the._and. steering, response, reduces C* 1* w* „ 

in? a little glossier, and check- AdHI 27)— but most of Eurooe’s under-tread, which cives share cornering squeal, makes the Otuart itiarSOfll! 


IT HAS been a bad summer Civen a reasonable winter, any Italy seems to have a mind of Aipbach'. say. in February, has and Dunlop, 
or snow,, said my guide as we ski resort worthy of the. name its own. -a two-week price around £400. First. I.d« 

ook«i down the grey-blue curve should have skiabie snow from Normally, therefore, once a Ski 'hire m going to cast P7s. Thev 

if the glacier. “You can say the second week in January pattern has emerged (say by another £28. boots £18. and a latest Pirel 

hat again.” I thought, as until the middle of March. If mid-January) you can- look to two-week lift pass just over £50 tyres— the I 

□uscles lax from months of you want to be certain of snow the later weeks of the winter fref Inghams' brochure). Look- taken by the 

leskwork fought with the uu- earlier or later you have to go with a certain amount of fog a little glossier, and check* April 27)— b 


A basic ski package tour to one of only three to make the in ^ / ha ' nol: as a result, they waste less 

one of those pretty resorts, grade, the others beinc Pirelli 1? **** v- ' Iater an “ energy and there is a small but 


First. I. drove the Porsche on 


the P700 and Goodvear’s Eagle) wiling state. RCOT tyres do next- year— and they will not • 

in t rid fit < ha u '»*— a „rf laf n0,; as a wult- they waste less COST flm- more Than The tyres 

0 get nd o* the v ater and let energ j- and there is a small but they replace. When Bridgestone 

the rubber bite on relatively perceptible improvement in fuel announced the RCOT a year ago 

dry tarmac. It has two kinds of consumption. At the same time, its rivals were dismissive, per- 


n ' 'sq leskwork fought with the un- 
■ amiliar task of keeping a firm 
.Tip 1 between skis and ice. Yes, 


t was summer, a couple of and ski slopes aroi 
reeks ago on the tipper- heights metres may mean ss 
\ nii _ f the French Alps where the often means an at 
- * u drfi ir is thin and the ski lifts are trees; the presence 
j , , >emg oiled and the disco- winds and bitter cold. 

J to |(k> heques dusted down ready for The older I get, tl 
^ nnther winter and another become a sybaritic sk 
IS| ‘ we eg j. teluge of skiers. me a grey Decembe 

Tlf ^ forvM mt' ... . . 2,000 metres and I ' 

r -pi«al al f T , here “.*5® “?<* crassmx you a log fire and a g 
: { S, n8e S %} and0US J° 0 ^ If your enthusiasm f 

«* t the.sk>-. The prosperity of a bordere on the masoc 

‘ Intw. rw » re * ort f e S. end8 m? wy means head for th 

If, Si? Pon the weather. The weather but i think I shi 

I-C.n. ,5^ 3 thc ,ast few y Mrs has been Chamonix and Obera 
, ‘, ! n Wfc apneious. to say the least enrina when the on 


earlier or later you have to go with a certain amount of 

high. Going high, a village confidence. 

above 1,000 metres (in Europe) An essential- part of good 


I iiWft rw 


and ski slopes around 2.000 snow is the ” base.” This is the 
metres may mean snow but it first layer or two, normally 
often means an absence of falling in December or even 
trees; the presence of high November, -which Ts not- skied 
winds and bitter cold. upon but rather forms a pack 

The older I get, the more I upon which later snow falls may 
become a sybaritic skier. Show consolidate. Last winter a prob- 
me a grey December day at lem was that few resorts had 
2,000 metres and I ' will show any such •‘base,” this meant 
you a log fire and a good book, that later snows were all too 
If your enthusiasm for skiing quickly skied away, 
borders on the masochistic, by Now for the "best resort” 
all means head for the heights This Ja a tittle like a “best 
but I think I shall leave food” question. "Yes, I might 


ing a little glossier, and check- 
ing into a four-star hotel in 
Zermatt in . February, we are 
talking in terms of a starting 
price of £769. We may also be 
paying over £100 for a two-week 
•lift pass; and equipment rental- 
1s also somewhat pricier than in 
cosy Aipbach (ref Supertravel 
brochure). 

Fancy a chalet holiday? Join- 
ing a chalet party in Selva, 
Italy, in February has a bench- 


April 27)— but most of Europe's under-tread, which gives sharp cornering squpal. makes thc 

Tips to improve a dog’s life 


j *« 
j >; 


DOGS IN cars can bt a pain or tbat counts. Citroens and the from the seats is useful, if only 
a pleasure — it depends how VauxhaU Cavalier estates could until they get the message. Any 
well they are brought up. have been designed with dog motoring shop has them. Thus 
Choosing the right car is also owners in mind. Their sills are confined, a dog left for hours 
important for the dog owner, if so low — about 18 ins from the in a parked car (not with the 
you cannot actually consult the ground — that a medium or large windows shut, please) cannot do 


especially get bored and tend 


Last winter was a classic for 


Chamonix and ObergurgI until love caviare but I would. -not 
spring when the open slopes choose it every day and it is not 


f-’.Mi lixed reports- Most of Europe 


come into their own and the ideal as a fast-filling snack — 
•now down belows tends to melt, there are times when a pioa 


prettiness 


ad winter similar to that in K ^me, money or inclination comes in handy. 

■ilimrl- 1 be UK. Weeks of appalling force y° u consider skiing My own favourite resorts (I 
• ••mL,? old. followed by near heat- outside the period of reasonable have not tried every ski village 
l, -. Mi raves. I was caught in Verbier certainty, try to leave your in the world) include: 

,‘.‘h a the first week in January I’ 00 **® until the last minute. For sheer prettiness and 
... r ^ rife a car frozen solid in spite Then at ieast 50U 0851 check ambiance: Aipbach in Austria, 
■■ niajji f having fig re comm ended the snow reports. This advice Murren in Switzerland and. per- 
, . nf-freeze- only a few weeks dDes Mt apply to Christmas and haps, Valloire in France. 

lter i gp ent a oouptg pf Easter: for both of these you For learning to ski: Westen- 

. "I 1 a the French Alps watching a I** 6 book ^o 11 dorf in Austria, La Plagne in 

1 ■ ** ilizzard melt before mv eroK M °st winters, the weather France, and Villars in 
t Q unseasona i -warmth. W settles into a steady directional Switzerland. 


Yn 9 V s Ir nrlra CAnr% J uu dLLUdMJ UliihUll UJC ^lUULIU^-UIrtl d UICUIUIU Ul WIUUUW3 9UUI, pitTOMT f LJI11IDI uu 

iSvJLmi 1 e «2L.? W0 dog. you can at least consider dog just steps aboard with no too much damage. Young dog* 

? its needs. I am old fashioned more than a token leap. especially get bored and tend 

if . AJpedTintt f: France) enough to reckon that a dog’s When dogs get old their to chew the nearest thing. {$%)&• W/jfJBL 

« CD f t place is In the back of a car — springiness ft one of the first As a friend of mine dft- 

fom- people on the. load., platfoan . — .and things, to go. As anyone Mho has covered when he left a. young fn^V^ir-r 1 ^ 1 ,} 

xnro 1 ™ L ; ref never on the seats. So a saloon helped a rheumatic old matt labrador on the back seat of his 

vmb sjo. Cheltenham, GIos). is out and the choice Is between into a car will know, it is most saloon for about an hour. When ~ 

As well as the tour operators a hatchback and an estate car. easily done in a low-silled he came back most of the driv- wondered where the overru-- 

mentioned, the “ don't miss ” • Some hatchbacks are more estate. ing seat had been eaten — well. 



Then at least you can check ambiance: Aipbach in Austria, 
the snow reports. This advice Murren in Switzerland and. per* 
does not apply to Christmas and haps, Valloire in France. 


' l ’l.ir,iy 
i fret 


-i “ Where can I be sure of good (fee 

v ii- r. 1 !» . now? *’ is one of those un- swit 
; pr**.-u mswerable questions. Another tria. 


Easter: for both of these you For learning 
have to book well ahead. dorf in Austri; 

Most winters, the weather France, and 
settles into a steady directional Switzerland, 
pattern. Usually either the west For lots i 


For learning to ski: Westen* 
dorf in Austria, La Plagne in 
France, and Villars in 
Switzerland. 

For lots of recreational 


brochures include Thomson. 
Thomas Cook, Ski S mimed, 
Bladen Lines and National Holi- 
days. Your travel agent should 
have these. Many ski companies 
sell direct to the public (VFR 
ft one of them). 

These columns will cover the 
ski holiday market from time 
to time during the winter 
months. In early November we 


• Some hatchbacks are ' more estate, 
dog-friendly than- others. A Saab Anol 
three or five door is ideal especli 


estate. ing seat had been eaten — well, smell was coining from. It \v:-~ 

Another thing to look for — labradors do have hearty appe- the sacks, impregnated with th- 
especially if you are buying rites. Its digestion was not equal perfume of wet. muddv dog. A 


because Its tailgate closes on to. second hand — is the shape of to cloth trim and rubber foam RVn thati^ flhr» rVnm * i... 
a sill as flat and wide as an the rear bumper. Most modem so the interior of the car was u' . , _ 

estate’s. cars have wide plastic ones, fit- not a pretty sight He had the “sy 71081 company n» 

Many others are less suitable ting closely to the body, so there seat reupholstered and left the Northampton 10604 304-6) wa - 

because their rear sills are so ft no fear of a dog's leg slipping dog in the car for a second time, much better, 

high you might as well ask a between car and bumper. This It left the driving seat alone. If your dog or dogs habitually 
dog to jump into a saloon car’s easily happens with a shiny This time it ate the passenger plunge into stinking swamps, 

boot. As Britain is a nation of steel bumper standing an inch seat. sterner measures are needed, 

dog lovers, it is not surprising or two clear of the car. Dogs For less than ' perfectly They are called Muck Mats and 


(fee French Alps and parts of skiing: Saalbach/Hinterglemm 
Switzerland) or the east (Aus- in Austria, Courchevel in 


plan to (hscuss ski equipment j 'that we buy a higher proportion have broken their legs in this- trained dogs, a basic estate with fit Range Rovers and similar 


and fashion wMch ft why your I .of estate cars than any other way. 


ijriii-ctj 

’ ’N fsn 

'■ *■! II* Q 

- 1 limit- 


s “which is the best ski 
estoirt? * 

Let’s tackle the first one. 


tria, end German-speaking France and Sauze d'Oulx in 
Switzerland) gets the best, Italy. 

although both occasionally share . For the macho crowd:' 


similar conditions. Capricious Chamonix 


Tignes/Val- : 


intrepid correspondent began 
this artide at the. top of a 
glacier— testing skis. - 

Arthur Sandies 


a plain metal load floor rather large estates. Call Chorleywood, 


European country. Estates are Dogs can and should be than a wall-to-wall carpeted one Herts 2494 for details. Muck 
the best for carrying dogs, trained to do as they are told Is better. A couple of old sacks Mats are tailor-made from 
especially big ones. ... in cars but a tubular or. mesh should stop the dog from slid- strong, waterproof canvas. They 


Some estates are better than guard that shuts off the load ing around. 


others; it is the .Tqadijig, height;, space of ap estate, or hatchback. . This is what . I did until . I . lift put easily. 


velcro on to the body trim and 


HOLIDAYS & TRAVEL 


MOTOR CARS 


WINTER SPORTS 


With a choice of all the best resorts induding Wengeu, Zermatt , 
SL Moritz, GrindelwaldtArosa and Saas Fee. 

V Flights by Swissair & British Airways from Heathrow. Gatwick 8c 

B MR K Manchester: All departures guaranteed-no cons o l idation ] Also 

Self Drive or the superb “Orient Express!* ' : j 

All categories of hotel from Village Inn to Rve Stan 
Prices are Guaranteed and there is 40% reduction fm duldren. 

Resident representatives. Special "Ski Weeks'- «t bargain prices: 

-Non-skiers Weekends and special Christmas Holidays. Yon should riot book 
a holiday in Switzerland iT | rr 'VVfiMMftf tSSilffillfTft 

until you have compared 4C7W19S lulVEl Ovi VlGE 
our prices. Get the 35 years experience ~ 

Swiss Ski brochure from Bridge House, Ware, Herts. 5GQSDE, 

your Travel Agent or from: Telephone: 0920-61221 Extensio n 249. 


- Ski Concorde - - 

Hie ultvnaie Skiing Experience and a 
unique fint. Join u* on British 
ftiMays Concorde’s first ever IBght 
Into SALZBURG and spend a week, 
in the luxurious Sporthotd Alpenbnd 
Departure on 22 February 
and 1 March 1986 
Fully inclusive holiday only £699 
fw^ i r tf ur rifa iinA fa n anJ bnehn cal ntd 
-/J TefcS1^2SS0177.{Z4hr») 


STAYING IN lONOOKt— T»<«t a Hrwrr 
: Servkj^ AMrtmeat tn 5u James's from 
only £50 (plus VAT) per fllflAt for two. 
Csery comfort. Private telepJion*. E«w- 
Ttonel value. Rvder Street Cheiobm,, 
S Rvder Street. Duke Street. St. James’s, 
London. IWf. Tel: 01-930 2241. 


BERMUDA 

• r- :: ; * ^ UNIQUE AND EXCLUSIVE WINTER HOLIDAY 

" "icMf : CHRISTMAS AND NEW YEAR 

’ V (n the Atlantic winter sports playground 

— BERMUDA — 

:• - (Golf, Tennis, Aqussportt) 

Available only to fewer than 100 people 
' JlU SUPERSONIC CONCORDE FUGHTS BOTH DIRECTJONS 
Outward 23 December 1985 — Retum 1 January 1986 
. Half-board in deluxe hotels — only L ) .999 per person (twin) 

ylOjl Brochure, details and booking form from: 

i l TRAVEL ON (UK) LIMITED 

IfllSl 101 Blatdifflgton Road, Hove . BN3 3YG, Sussex 

s ‘ Telephone (0273 )720621 

— ^ Morgan you bargained foL 

— ^ m Staffed Chalets in 12 sld resorts* Fantastic eariy_ 

£ booking discounts *7th December Sperial-tlfiy 

\^l • Still some Xmas availability — 

U.] John Morgan Travel, Meon House, »A 

111 P««fieldGU323JN.Tdepft»iiB SHAM 

* Ptonfidd (0730)68621 (office hre) MWM 

(0730) 67842 or 01-499 1911 (24 hns). IVlORCSAN 

r._ hi-j-u-fii.n- AioixMAiroAiTAwa* 






4 - Amiaz + Cbamorix + lea Mcmdre* 

We on oflieryoa a choice of seVcaterino sbxSoa/ 
^sortuents and hotels «*4 eupexb Preodi SW resorts. 
Suun a— Jutix aOacaeoo and tour coet periods before 
Dec2], Jen 4-8L after Apifi 5. • 

nuikllif in fn leniim remteein rntrmm nun ItfT 
SpedalflpoqptBaoou nto . i ai fy t i «f eH yatoooNrinpflgr 

jnmr ~ .. . . _ ... 

WetvB Wxtereftotn> " wc»cb'~ 

ERTIA KDWCORSISrlAlTIS— Lootrev Reeeiwtfcmb 
Dept rt 9 Reece Metre London 5W73HE. 

Tefc 0EL-5842841 (24 tari and 01*584 7820 


SKI IN THE SUN 

Ski high in the southern French 
Alps where the sun in as sood ee 
the enow. Stay in a hotel, S/C Apt. 
or toln one of our lively chalet 
parties. Whatever the choice you 
won't find better value; 1 week 
prices start et £01 



01-888-6899- (tendon) — • — 
051 832 0056 (Manchester) 

ABTA •• ATOL 1766 


Ski Whizz 

CHALET PARTY HOLIDAYS 
Exciting Colour Brochure 
OUT NOW I \ 

bole up Immediately end" qualify 
tr a huge early- payment dlscounri 
Rina 01-370 ©SO (24 hours) 

170 ifWd Road. London, swm 


FLY DAILY TO DAVOS 
SWITZERLAND 

Von Heathrow 

CheoM, vow cw J?*^,de*SLj. 
— wi stay In comfortably M* _5“2 
Jiaj 'profess looal Ski G*Mm% end let 
win r»w am Scrvlcc 

For our bto«h«»! . 

TAILOR-MADE SKI TOURS 

Telex; 449212 lanlai C TM8 



SWITZERLAND-FRANCE- 


- Cfidorted tours- for beginners end 
experienced.' Slncrlee, couples, family 

, groups. 8 days fully Inclusive: 

! Right. Hotel/Apu. meals, hire of 
aids end boots. Instruction, 

— — -Inaorenca — - E170-E2S0. 

Book now - ABTA bonded holidays 

Colour broahuri: 

ARC SKI-INQ HOLIDAYS 
212 Old ChrietChureh Road . 
Bournemouth BH1 IPO 
Tot. anytime day. evening. Wee k e nd s 
.0202 285026 or S337G7 . 


fit lakes a Swiss company to mhowyoufhe best ofSwftrertandWebffgryouthB 
[ ve;y best choice In' Swiss skiing holidays - 18 resorts from fashionable SL 

Moritz lo the quaint little vlOage-of Muerren 

Our Swiss holidays offertruly excel lent value with special offers Hke *2 weeks 
! for the price of V and no supplements on single rooms, AD flights are by 
scheduled sendees of SWISSAIR and Darwin 

With prices from a bout £ 200 this really ta Switzerland as only Kuoni can do iL 
For your KUONISWFTZERLAND brochure write or telephone now to Kuont 
Trevel, JOioni House, Darting, Surwy. Tat (0300) 885044 or see yair 
^evei agent 


Overseas 


SK (WORLD. Time. La Rtaene. 2 Alpet. 
ChamanJx. Kltztnibel. Klrchbare, An- 
dorra, Cuui ■uayevr. AptL, hraii, 
chalet parties. Air. coach or drive. 
Brochure: 01-602 4826. 

KINGS SKI CUHL Ski In TTpnea. Kite'- 
behet. Salna. MeHbel. Chunoobr. Alpe. 
O'Hub or Sent Laux. Catand or 
SeK Cater I ra from E99 and C49 re- 
e^vtly. Deems, cam 01-221 771 4f 


Flights 


India 

— Che great Christmas escape 
Exchange mince .pies for 
maula dosa, celeviiion for 
the Taj Mahal. Join our 
escorted, 23 day gourmet and 
cultural tour to Rajasthan, 
Southern. India and Goa, 
departing '7th December. 
' Price from £2,067. Full board 
throughout. 

Telephone or write for-our 
Taste of India Brochure 


22 CHURCH SX TWICKENHAM! 

oi-892 m/mw 

riROTURE: / dlW 

hum 7*51 

LQAMBTX/MIX T I 


HOLIDAY 

ACCOMMODATION 


DISCOUNT rUGHIS WORLDWIDE. 24- 
heur snsvrrrina aartnee. Call Harry on 
101-938 28*6). 


GENEVA . 

RESIDENCE DE FRANCE 

4 A ve do r r an ee - TeL- 022/21.14.79 

Beautiful, first-clare, ilr-ccndltloned 
teaidendal furnished apertmente ' 
and audios 

Fully equipped kitchen 
Daily maid service 
Weekly end monthly arrangements 
Excellent location 


HOLIDAY & TRAVEL 
ADVERTISING 
APPEARS EVERY 
SATURDAY AND 
WEDNESDAY 


UJK. HOTELS 


Even In the hustle end bustle at the 
holiday reason, peace and 
seclusion - in simple elaganca 

LYNTON COTTAGE -HOTS. 

Lynton. North Devon 
AA*** Michslin Guide RAC*** 
Egon Ron ay & Ashley Courtenay 
tBComnundw: Family run, ofloring 
devoted service in 3-sur comfort, 
fine cuisine & breathtaking scenery 
of the rugged coastal boundaries of 
Exmoor. Of course if you need to 
keep in touch with the outside 
world, there is. .colour TV in every, 
en-suite bedroom. 

For brochure: 

Telephone: Lynton (0598) SZ342 


KENT FAMILY HOTEL 

AA**. seafront.' Indoor and outdoor 
swim pools, squash, sauna, mas- 
seuse. snookar (hill size). Inter- 
connecting family suites, battr/wc. 
tv, babysitting, play/games room, 
entertain manta & dancing. Winter/ 
spring breaks. 1 or 2 children free 

Brochure: 0843 31082/31163/33475 
Ivy l db ' H otel. Westgote-on-See 


GO FOR A WAL Off SKIS through the 
.. Nleot. snow-cojrered hilts aM tw i ts of 
the French Jura Mountains. Cross- 


CBimfnr SkKnp— *ree and ee*v for. all 
eoi and abilities. Ask for oar ten- 
- SSI ivocbure for xelNcatertot. ieW- 
driv* hol Wars fnmi Dent 45 . Winter 
, — Inn, Hov Ingham. York. ¥06 5JZ. Tel. 
‘ C24 hrs^ 065 3*2 «2S. 


Mot e* 
protection 


To get the most outofdrivingyou need a 
motor oil thet will never let you down. You can 
always trustShell Gemini Oil toprotectyour car's 
engine all the waythere-and all the way home. 

Shell Gemini Oil, the performance oil 
that stays in grade. 

[Shell Oils | 

Tedrclogyy^ © 


H ETXU°tatBrofi»M 

ITR t AtfMSM OP THE ESHLVTO tAl 

I* ni l onoup or* companiu 
gem — BTHIWardSye/wnhBMin-lpm 

r*,i,on^ Cur Import* mm3 * ' — -* 1 — *, p — ■ ,^| 

Phon » »“ free Prloe LM onr BOO pno« 
"i“< mm3 i n o d te 

SPECIAL OFFER 
^ Ford Fi e s t a XR2 ES276 


TWETOreBgUJHUyiTHP^ 


wwuimbwiCMMan 

[ Rom Funi u»n e— 


- 1 — okHMULTHsiafepn 

wq wd on. UM MW ml I 
mpM to UutadtMl turner 


VOLVO 


740 — Place your order now 
Contact Steven Pearce or 
Leo Freepard 
Telephone: OT -206 6151 

Lex Brooklands 


- Motor Car Advertising 
Appears every 
Wednesday & Saturday 


our 


ftom December 30, theVeniceSmplon-Oitat-Bcpresrf 

approach to sWitijr. or any other winter hohday youYephflims, 

"“h 6 WewilUhow you the mostspecteai]ar.^pmeS(»e^ 
as yoa enjoy fiue wines end superb cuisme m the trams lavish 

amW TOdepffltures once every week fromLondonsnd 
Venicti onr destinations are London, Paris, Ztirich, Landquart. 


Clini; St Anton, Innsbruck and Venice. 

You can transfer for fee Swiss slri-resorte of Gstaad, - 
Zermatt, Wengen and GrindJewaH at Zuricli: theRhitische 
Balm lakes you to Arosa, Klosters, Davos and St Moritx. 
SUVnton and Innsbruck ar^ of course, thsiop Austrian sld 
resorts. 

During &e wiote- romaiitic Paris and"%mce are ferless 
crowded giving you morefreedom to explore them. We can 


offer you fully inclusive hotel arrangements for Venice, or the 
option flying to Paris, Zurich or Venice andretoming on the 
Orient-Express - or- vice versa. 

Prices for the journey of a lifetime startifroin £435 
. London to Venice and appropriately for winter; they're frozen 
until spring 1986a 

Good reason to see your travel agent or phone Orient- 
Express Reservations on 01-9286000 to book non _ 


J VENICE rS\ . 

SIMPLONl^ • 

ORIENT-EXPRESS 

The journey dFalifetime. 

-OVtakeSiopJo*Orieirt-Eitpret»Ltd.I9SS, 









Afif T "WEEK£jL'nr r 1 


Strutt & Parker Jr 




DEVON 


ABOUT 18 ACRES 


mynwtRft 5 mil**, Enter (MS/ 40 miles 
A MAGNIFICENT GRADE II HOUSE CONVERTED TO 1fl FLATS WITH 
POTENTIAL FOR ALTERNATIVE USES AND OCCUPYING A 
COMMANDING POSITION ON THE TAVY ESTUARY 
Fin* recaption rooma. 16 flare. Boathouse. Dovecots. Cider house. 
Wallod kitchen gardens- 
(All wHti planning consent for conversion) - 
Attractive garden end grounds 
Beeler Office: 24 Soiitiiernhay Was! (0392) 21M31 13AH247) 


WEST ESSEX ABOUT 5 ACRES 

Epp wig 5 mil**. Mil (junction SI 8 miles. Chigwell S miles 


* Be#m,n 5^5S^, l Kl 'SteEiSViSgr 


OVUUJUUIUIIU me nvumu , 

reception rooms, conservatory, breakfast room. 2 principal sultmi of 
bedroom, dressing room ana bathroom. 6 further bedrooms witn 


3 further bathrooms. Oil central hefting. 

Immaculate 3 bod roomed cottage. Extensive outbuildings with garaging 
and games room. . 

Beautiful secluded gardens. Hard tennis court. Heated mumming pool. 
Walled rose garden. 

Chelmsford Office: Coval Hall - Tel: (0245) 58201 
London Office: 13 Hill Street - Tel: 01-829 7282 ^ 


PERTHSHIRE 

Perth 20 miles. Auchterardar 2 miles. Edin burgh 40 miles 
AN •NCAV.DUALL^^^.NOMWL^Vja.: CONTAINED 

QUESTS COURSE AT GLENEAGLES 
3 reception loome. 3 bedrooms with en suite batJireome. 
Billiard room. Fully equipped kitchen and utility room. 


Rooftop terrace. Central heating. 

FOR SALE FUU-Y FURNISHED 
Edinburgh Office: 28 Welker Street - 031-228 2600 


Ref 3BB3211) 






SCOTLAND — Banchory* 
RiverDee — Middle Blackhall 


SalmonFisbing for saleby Syndication 


Rshingrighls an one of the finest and most 
attract^ flyfishing^ 


10*%ar Average (Behnratyjuly) 133 Salmon 
and40SeaTrout3rodbeat 
ExceDfintfishmg hut FuETime Ghillie. 


4Units l ea&Yrithiig^toi^ 
fbnrweeks per season. 


MINIMUMPRICEPHRROD/WEHK 

EQUIVALENTE8333 


32C3aiStreet;Bredini,AngusDD96AE 

(03562)2187 


Bell- Ingram 


SCOTLAND 


'Ayrihlro 


Charming Georgian country cottage In delightful garden 
end grounds. Paddock. 186 teres in all. 1 receps, kit 
4 beds, 2 baths, night storo heating. Conservatory. Store. 
Garage. Summer House, 


APPLY BELL4NGRAM 
7 Welker Street, 
Edinburgh EH3 7 JY 
TdephoMt 031-225 3271 


Vista Housr, 

25 Mount Ephraim Road, 
Tunbridge Wells, Kent 
0892 31156 


Joyes 

Leppard 


CROW BO ROUGH — Tun-Well* 6 mile* EAST SUSSEX 

.re*™* 


ak*. anting rm. dining rm, Study, 




a ycES3 


WEST SUSSEX 


PULBOROUGH (Victoria 75 mins) 


FOR SALE WITH 105 ACRES 


X- JLiiCUUAdU. 


s^tunUAy w^ ,ly ‘ uUw * 



Flat out in London 






OVER THE last six months 
property prices in Central 
London have risen right , across 
the board, sometimes by as 
much as 30-50 per cent 

The spring market was so. 
strong that some agents re- 
ported “ gazumping " (where 
clients £0 hack on their word, 
taking a higher offer after a 
deal is agreed hut not signed 
up), and “Dutch” auctions, 
playing off one prospective pur- 
chaser against another. 

“Those who could not make 
a decision quickly were soon 
outbid by the next in line, ’ says 
Avril Butt, of De Groat Collis in 

Knightsbridge. _ ■ 

“ The summer market has 
seen somewhat less movement, 
with no great volume of house 
or flats sales except in one or 
two developments in prime 
situations." 

It is the investment market 
that has kept busy; fiercely com- 
petitive for individual flats and 
houses to refurbish, as well as 
for development rites. 

“ We have clients from Hong 
Kong, Singapore, the Middle 
East, South Africa and America, 
all looking to place monies in 
Central London property.” 

“ At £130,000 it is expatriates, 
looking for a home and invest- 
ment, and at the top levels — 
£2m to £10m — consortiums of 
Middle East investors,” says 
Avril Butt, who recently sold a 
whole block of flats to an 
American pension fund. “ Cer- 
tainly a departure from their 
usual type of investment, ” 

Blocks of flats are probably 
the healthiest sector of the 
London residential investment 
market, rising 20-30 pec cent 
over the last year. When a 
block comes up for sale, most 
of the vacant units In it will 
have been sold already, and 
any sitting tenants will prob- 
ably have resisted attempts to 
bay them out 

“ Such blocks generally 
change hands at 50-60 per cent 


of the vacant possession value 
of thb tenanted units,” says 
Graham Vivian of Chesterton's 
“Ground rent income is 
capitalised at six or seven times, 
which gives a yield, of 14-16 per. 

• cent” 

He points out that the net 
yield from registered rents is 
very low, seldom - exceeding 
5 per cent of the purchase 
price, often much less. 

Chest ertons have brought out 
a quarterly property magazine, 
In Residence, distributed free 
to some 120,000 ' homes in 
Central London. (Or direct 
from David Thoriey, Chester- 
tons, 116 Kensington High 
Street, W.8.) In it Graham 
Vivian discusses -the figures 
achieved for flatlet houses sold 
i off for residential re- 
1 development 

A typical- six-storey house in 
Kensington ■’ or Bayswater 
1 realises something of the order 
- of £250,000 to £400,000 free- 
. hold, and will convert into six 
i to eight units, realising between 
£600,000 to £900,000 altogether. 

; in prime locations tt could be 
■ more; with the shortage of 
vacant houses for conversion, 

[ the demand has been 
exceptional. 

Most agents and developers 
I still rely to a considerable 
. extent on foreign buyers. David 
E Pretty, managing .director of 
s Barra tt In Central London, 
i stresses that selling to this 
x market means substantial effort 
u and commitment. " The overseas 
r buyer -is very discriminating, 
and of course able to Consider 
, other homes in the major cities 
j of Europe, North America or 
t Australia. 

t “Gone are the days when a 
i London agent or builder, armed 
t with a suitcase full of 
I brochures, could book into a 
1 room in an overseas hotel and 
„ expect to sell properties in 
□ London." , , 

Barra tt Central London s 

* sales overseas outlets are in 
ft Hong Kong, Singapore and the 


Middle East The company to 
assessing the New York market 
but feel that the members of 
American buyers in London are 
not as great as some people 

assume. . 

Overseas buyers represent 
about one in six at their cus- 
tomers, buyers, generating 
between £3 and £4m sales in 
the past 12 months. 

A proportion are British 
based foreign nationals with 
large international corpora- 
tions, banks, airlines and «» on. 
Others are British expatriates, 
particolaryl those working in 

the Middle and Far East 

Both categories of buyer 
concentrate in the £50,000 to 
£150,000 range; the top-notch, 
globe-trotting chief executive 
looking for a luxurious London 
home in which to spend part oi 
the year can go much higher. 

David Pretty’s much-publicised 
coup is the sale of one of the 
company’s Dulwich Gate 
£400,000-plns homes to the 
Prime Minister and her hus- 
band. Mrs Thatcher is now 
choosing finis hes for the neo- 
Georgian house under construc- 
tion. “ Although she knows 
very firmly what she wants, 
says one of Barrett's interior 
decorators, “ she is very recep- 
tive to advice.” 

In the City of London a new 
development of houses is oeing 
marketed next week through 
Carle ton Smith and Co. Pnory 
Court Cloth Fair, EC1 is near 
Barley Mow Passage, opposite 
St Bartholomew's Church. It 
has seven, two-to-four bedroom 
houses with garages; rare In 
this business area. Prices are 
around £250,000 freehold, plus 
another £50,000 or so if you 
want a house completely kitted 
out. Carolyn Holmes Intenors 
have done the dficor in the 
showhonse. , 

As an indication of Mayfair 
prices, a one-bedroom flat will 
cost between £85,000 to 
£150,000; two bedrooms with 
two bathrooms, between 
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Roger Toy tor . 

Priory Court, doth Fair, EC1: seven freehold houses and garages at £250,000 each- :. 

... . a jo.*. *ieH In nmurtv value8. A MBU^ 
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footage. SH? y n Eaton Place, through the same firm, for 

r’SS?" , Stn«t W1. S <tevel°pS clZ^o ths addng Pn«.\< 

Grosvenor Street, WL s«3^ Tamnleeate' has totally reno- £325,000. • - ► 

it has sold . whole house; preserv- To put the figures in perspec- 

f2m 1? rth feSde-The 56- ^7 to 1M4. wh*n the hoiSi 

♦I st market is the speed year-lease price is £690,000. would have been worth £20,000... 

r 3^STs Hsr&arss sr. , s?«fiS 
sgv- s. ss* - •— * *“* sx-iw at ““t, 

“Ke first time in many When trying to d^de what ^ ^ petrol bad ris«M< 
V ears new developments have your own Property is worte. the ^ beer was Up, a stamp. 2p ; 
hSn mSeted at prices which advertised or quoted price of ^ car £808. Ten yem 
reflect building costs. Selling next-door homes should not e petrol was £1.32, beer 40p L * 
price persquare foot are now retied S the stamp lap.andthe^f 

between £200-£300 per square Simon, of Gascoigne Pees’ £iJBSOm compared with thffc. 
fooTdOT ending on location. A Lower Sloane figures, house pnces j rises dq, 

number of buildings are now “ Neighbour widMitike no ^ so bad, and at least- 
reverting back to ^residential ??eiit h«tag a house is built to last ;■ 


reverting deck to .resiawmai ,, 

use as their office permits less than the asking P nc ^ 
SpIreT St John’s Wood is ppenenc^ 


Eaton Square and Eaton ing some of London's highest 


June Field 


IT COMES as a surprise to 
discover that 12 per cent of 
Greater London Is covered by 
grassland and woods. This figure 
has emerged from an exhaustive 
wildlife habitat survey over the 
past year by the London Wild- 
life Trust. The six field 
surveyors made all manner of 
discoveries in the 2,000 sites 
they covered. 


ng JVOng, oinsapuic gnu mo _ 

Badgers set the tone in capital’s wildlife 

° 1 . Me Tout ~ SSIs we tu be found onlj 


There have been previous 
surveys of wildlife in various 
parts of the capital— most 
memorably, a television account 
some years ago in which such a 
variety of birdtife emerged that 
the culmination, of it all, a 
puffin seen walking down the 
Strand early one morning, went 
almost without comment. But 
habitat is essential to the 
diversity of flora and fauna of 


a city, the bomb . sites have 
almost gone; and what can and 
does live in back gardens and 
well-used public places is bound 
to be hardier and more oppor- 
tune than the discreeter 
creatures of real wilderness. 

The survey, commissioned by 
the GLC through its ecology 
section, and In a form designed 
jointly with the Nature Conser- 
vancy Council and the London 
Wildlife Trust, has consigned 
its findings to a computer where 
it can be consulted. There will 
also be a publication, the basis 
of an ecological strategy for 
London. 

Findings were picturesque 


and startling. Badgers and king- 
fishers, the narrow-leaved water 
drop wort in Hillingdon (last 
spotted In the area in the early 
I9th century) and a flock of 100 
bramblings in Greenwich were 
among them. Overall, a quite 
remarkable diversity of wildlife 
is sustained in areas such as 
canal-sides, railway embank- 
ments and disused docklands. 
That might be expected, as a 
rich diversity is to be hoped 
from those areas already 
identified: the Sites of Special 
Scientific Interest (there are 29 
in. London), local nature 
reserves, and those sites already 
m the care of the London Wild- 


More surprising were those 
hidden sites, such as a network 
of water . channels r unnin g 
through the Ford works at 
Dagenham which supports a 
wide variety of aquatic and 
water edge species (cared for 
conscientiously by the com- 
pany). 

Nevertheless, this halycon 
picture is darkened by various 
threats; for example, the East 
London River Crossing and the 
expansion of Thamesmead pose 
a worrying future for the 
marshes. Closer to central 
London, the range is narrower; 


SSIs are to be found only in 
Camden and Greenwich, of the 
inner London boroughs. Not 
all the news Is good: rabbits 
are back in Kensington G ardens, 
for instance. Still, a wheatear 
was seen at Portobello junction 
and t as anybody with the most 
rudimentary knowledge, good 
eyes and ears knows, the bird- 
life in central squares and 
gardens is much more diverse 
than the obstreperous presence 
of pigeons, sparrows and star- 
lings would at first sight 
suggest. 


Now the survey has-, an- 
nounced its findings, work will 


continue with the ecological 
strategy. The collection of such. 
data in urbanised areas Js=. & 
recent and valuable concern— v 
Similar efforts have been BMUte 
in New York (with even ip>r« 
unlikely results) to identify 
areas of naturalised vegetation 
and wildlife habitat. As ran 
aid to planning authorities, as. 
veil as an educational asset, 
tiiis kind of exercise is very 
useful. '■ 

Municipal flower beds do - 
little to tell children about the 
natural order of things, hut a 
well-informed walk along' the 
east London canals can be a~ 
revelation. It also jost mighty - 
prove to- be a painless (sad... 
cheap) form of vandal-proofing/ 


Gillian Dafley? 
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FOR SALE 
BY TENDER 

(Closing 18th October) 

ASHFORD 

Kent’s Major Growth Area 
Highly prestigious 
Centrally located 

redevelopment 

SITE 




Just off Inner Ring Road 
5 mins, walk Town Centre 

About ONE ACRE 


Vacant possession 
Suitable multiplicity of uses 


HOBBS PARKER 


Tel: (0233) 22222 


TITE STREET CHELSEA SW3 


A quioily situated P/B 1st floor flat 
cloaa to tlis nvor. 2 bods, racop, 
fitted kit. bathroom, lift, porter aic. 

S3 yrs 000 . 000 . 


BELGRAVIA BORDERS SW1 


A uniqua datnehad period cottage, 
wirh the benefit of e large secluded 
garden. 2 ncni. study, kit. 3 beds, 
bath. 53 yrs £170.000. 


‘L "i"' i'" ~ London's most exciting new luxury 
i(>«tai^devdqpm 

BE and penthouses is situated on exclusive 
Ponce Albert ItoaddSrecByoverfooking 
B B i ir kS Rg| Regent's Fkik close to Avenue Road. 

apartments, v*iciiaiE approached 
via asumptuous marble entrance foyer with an unusual 
water feature, all have south-facing balconies and 
panoramic views across the prettiest of London's Royal 
Parks. 24-hour se curity/porteraqe, underground 


Midland a bt 
doesn’t mean 
a higher interest 
rate? / 


A 


999 year leases 


r '- ESTATE ACJELNTS ' f; 


LASSMANS 


The Midland mortgage interest I 
Tate (currently 13.5% APR 14.2% 
for repayment mortgages)* is the 
<amp. no matter how much you borrow 
So if you're planning to borrow, 

say £25,000 or more, call in at your 

local branch and ask for full details. 

Or write to The Manager; Mortgages < 
Dept, Midland Bank pic, PO Box 2, 
Sheffield SI 3 GG. 




EbTABUSKEDlffTS 

01409 2020, 

wiiiiinoNusnu-irr 

u:-.:,-cn tt-N sr.a 


6 Admgtnn Street. London SWIAlRB 

01-4938222 


3XZJQE2S341 


XELEX89SU8Z 


JOINT- SOLE -SELLING -AGENTS 


® Midland 
Mortgages 



GASCOIGNE-PEES 
01-730 8762 


"lotaiESt rales an: variable but are coned: at time of going to press. 
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WANDSWORTH COMMON 


M<th lo-efv «ie«ri o»er naturdl pvt of 
Common. Splendid tcnil-dct. Ed«*«rdUn 
Fjmily Res. with elcgaat accom Full 


on C H. Lae lull, gtiiwitd ctairuse. 
20ft drjwing rm, 19ft dining rm. 22tt 
mod kit o’ last room. 5 dble bedims. 
2 bBtnrms. seo w.c.. nan tv. fully 
stocked 120ft 0dn. O.S.P, £250,000 
F.H. 

RICHARD BARCLAY & CO 
01-2M 6500 


I GUERNSEY— We offer ■ complete ft 
ail Open Market properties tor Ml® In 
Guetmey plus soeciaitst ad*«e oo inveet- 
meni lit) busmms opportunities and 
our "Guide to Litlng In Guenwy. 
SMOffer R-cd 4 Partner*. 

St. Peter Port. Cuemwy. WBl 26131. 


RELOCATION WITHOUT AGGRAVATION- 




M 


BEDROOMS; WTOROOM. GAS CH. CHW. PASSENGER UFT. 
P0RnRAGEl Price; £550,000 


Lean 9» yoete 


‘Joint Sole Agents: 


Douglas & Gordon 
5 Ellii Street 
Stoana SiiMt. SW1 
01-730 Wri 


Robert Bruca & Partrtar* 
St, Jama* Heusa 
13 Kanaingwn Square. WS 
01-337 »47 






FAMILY HOUSE. W2 

Spacious faintly, Hww eW 





Denmaik has ^ways enjeyed a worldwide reputaticn for design and 

o^manshipDaniriiftmitijre.cei^csaiKi^assuiareisuniwefsaflyadrnlfed 
and widely imitated 

Hosby houses are an outstanding example of Danish design and quafity 
Vife have integrated traditional materials with Innovative canstmdion 
techniques to sadsfy today's and some d temorrow's ideas for a more 
oorwenieiuandteiaxedvay of living 

Hosby houses are the answer for people who already have their own land 
but are hawing dlfctdty finding a desigi or style that suits their requirements. 

Vfe provide five series of homes, with variations in each to oeate a totally 
original envinanment Bringing to the UK a unique comblnalion of individual 

design. impecc^CT^mansh^and ecotrany „ t i . I Ta Hosby House York Road. Knaresborou^Noiih'&rl^ 

Ho±iy gandards of conshuction and unigire Energy^saving systsm effg impffesive Please send me more informaiionoa Hosby Homes, 

liid sawings against coiwenllorel houses. Adranced features mdude: heat recyding I 3 

systern;highiev^dmin^vHx4bsulaticflV triple gazing arxi drafts solid mahogany NAME 

windows aridooisL | 

They are oanstr u QEdty Danes and bufltby our own expotteams on your own site. * ADDRESS 

gi yv ^i ere in the UK. \Sfecfier a compto package whkhincbd £5 aBpianrring and building 1 

arrangements. ' 

Of ccxxse the oniyv^ to ^predate afl this fete see ofrelwyoureelL , ” ' 

So nw we suggertpucontaa us to 5nd youngest Hosby shavhouse, | -j-pj. 4 

In the nreantimev«Tls^ you nxxekifoiWionffyou return the capoa . 

BecaJse?)w'rekxi±Tg far a homeronmh your feicfivkiualityiou'n be pleased you’ve 

found Hosby 

Office and Showbouse, \Wk Road, Knaresborough, North Yorkshire HG5 OSVi ] 

Td: Harrogate (0423) 86789a ‘ 


.POSTCODE. 


.fkase tidt if^oa tuvea bmldifwript ayaB^k 


ALL HOSBY HOUSES HAVE FULL NHBC . 
GUARANTEE AND INDIVIDUAL UNITS AND 
^ APPLIANCES CARRY SERMIATE GUARANTEES 

LET US SUED A HOME AROUND YC 


k-*wAGOL ARC 


L^riEPORT- 


.••rd Cet« 
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fruits lor the orchard 


ww, -r. f : - NEW varieties of fruit arrive 
i' with very -little of the hype that 
‘'■-fc- i many new flowers, it 

. 1 titkes .many years 'to produce - 
•*'>-rp$ ainew applet pear or plum, and 
?•*£ |s»^: I -2any more to test it thoroughly 
• i *' Ior * ** can. b ® released for 

v" 1 - ; hnunenrial propagation; even 

•>' * toI ! t?n, it is likely to go to com- 
. -Jw ■ /- ! 3 irdal growers first 

’or ! « 5 - v the time- it arrives in' the 
%vL r* 5j i- .miseries. and- garden 
v 1 * £ ntres. it Is new only in the 
USH v that home gardeners have ' 

'jot been able to buy it before, 
it- gets . little publicity and. 


m: • ' ' 
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S'l' dSost unnoticed. This is regret- 
^ i tgble, for there are some nice 
1 things about . 

. .. , Several of the' best new apples 
“. Save been produced at the East 
_ Mailing research station in . 

Kent. Greensleeves will appeal 
. . . those wbo like green apples; 

A2r '»lto,‘ ^ 11 ■'** a yellower, and more 
appetising green, than the 

■ ,;"v v Miu. ' Poplar Granny Smith, and is 

■ " W"-; ripe in September. It was pro= ‘ 





•Cir,:., , ‘lH» i 


V"' l!i.V- 5 r educed by crossing that fine old 
'iriho Qf : English apple, James Grieve, 
Iu ‘: ..^F'^with the American Golden 
. ■■■ •.sibTi -JC>elicIotis. and it could be said 
' *ij|j ** r jj> have put some of the Grieve 
* ^quality into .that . very popular 
• r „ ‘•commercial variety. From what 
ui "I have seen it is almost as free 

■ V 'Cropping as Golden Delicious 

;•! ^n}* j-Sdd. as it is seJ infertile, it can 

,, ^ ;■ ;;iC . JSe expected to give a full yield 
'■ ^ t- ^without the presence of another 
!" fr'i ■; .apple as pollinator. 

’ 1 ■‘ i * B ^Personally, I prefer ray 
- T :rt dessert apples to be coloured 
3 .^nd that is one reason I like 
\ ^Suntan, another East Mailing 
• i y r • - product, this time with Cox’s 
' - ;ivi Pippin in its parentage. 

■ !■ ■•••.■ . * recently won an Award of 

j. r ’ v . Il1 ' “^Terit from the Koyal Horticul- 
•> ■■ V Society and has some of 

.i • 11 “ l ' t * f the Cox flavour along with an 
■ 4 ' i -^n»nge-red flush that fully justi- 
t,. . .ies its name. It keeps well, 
— Ju n C r« * y ops fireely, and makes a neat 
if worked on a fairly dwarf- 
i !:»■ Ii ^ rootstock such as M26. 

• in. Then there is Jupiter,' which 

, it -4v“ being given more publicity 

1 lu?5 l? f». — 

. , ' c ‘ e beet- 
;* . , U| *h even* 

,l : 1 t 

tfp 

' r '*esi >, 
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New varieties receive little pnblieity unless in 
demand from shoppers 


than most and could become 
very popular although I - think 
that another East Mailing intro- 
duction. Fiesta, might surpass it 
eventually. This is a very 
attractive apple, brightly 
coloured, fairfy large and heavy 
cropping. Jupiter also is red all 
over, but a duller colour. It is 
said to give two or three times 
the crop of Cox and seven times 
more top grade fruits of 69mm 
diameter or better. 

It is ready for. eating in 
October but will keep until 
January. However, there is a 
snag: it produces no viable 
pollen and must have another 
apple to fertilise its flowers. 
Golden Delicious. Spartan and 
the handsome early variety Dis- 
covery are recommended. 

Kent, is getting into some of 
the specialist fruit nursery lists 
but is unlikely to be in the 
garden centres for a few years 
yet. It is a conical apple, a 
shape rare in modern varieties 


although once common, a neat 
fruit with orange-red flush and 
some brighter red stripes. This 
colour comes from the 
American apple. Jonathan, and 
its improved texture and flavour 
from its other parent. Cox. It 
is said to be a regular and 
heavy cropper. 

Nbrfolk. Royal Russet puts a 
new skin onto an old apple. It 
is a sport from Norfolk Royal, 
which has a showy but rather 
greasy scarlet skin. Of course, 
if you peel it this greasiness is 
no drawback, and the colour 
looks line in the garden and 
fruit bowL Norfolk Royal 
Russet has a dry russet skin and 
so is less decorative but 
pleasanter to eat skin and all. 
You can use it In September or 
keep it until Christmas. 

Jester brings us back to East 
Mailing and purposive breeding. 
Its parents were Worcester 
Pearmain and S larkspur Golden 
Delicious, and it is three- 


quarters scarlet. It is also a 
compact tree, which starts to 
crop when still young, and is 
be ginnin g to be' widely 'distri- 
buted. Spartan, ''one of the 
deepest crimson apples and a 
great supermarket favourite, is 
recommended as a pollinator. 

i hare been growing and 
recommending Spartan for some 
years since it was sold to me as 
a ' disease resistant apple- 
Latteriy. 1 have seen signs of 
cankeT on my trees and now am 
told that this is, indeed, a weak- 
ness well recognised by commer- 
cial growers. Yet, I still see it 
listed as disease resistant 

Bountiful is a new cooking 
apple from East Mailing, a big 
green fruit with occasional red 
flushes on the sunny side. It 
makes a much smaller, more 
compact tree than Brantley's 
Seedling although thar magnifi- 
cent old apple can now be tamed 
with the new super-dwarfing 
root-stocks. Bountiful starts to 
crop early and is a good polli- 
nator for other varieties, which 
Bramley’s is noL 
‘ I know of only one new pear, 
a seedling from Williams and 
that delicious French variety 
BeurrC Superfin. Its name is 
Beth and it is now in most of 
the fruit lists. It also is being 
grown in some of the big whole- 
sale nurseries, so it should not 
be too difficult to find in garden 
centres. It ripens progressively 
over a period of several weeks 
starting at the end of August 
and continuing throughout Sep- 
tember. a point that might com- 
mend it to home gardeners. 
Conference or Doyenne du 
Cornice are recommended as 
pollinators. 

I also know of only one new 
plum that is actually available, 
though others are in the pipe- 
line. This is Opal, a redrskinned, 
yellow-fleshed variety for use in 
July and August, either for 
dessert or cooking. It is self- 
fertile so can be planted on its 
own. Flavour is described as 
gage-like. 

Arthur Hellyer 
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Meet the Developers and see the plans of the 
Mediterranean’s newest Marina on 

Wednesday 2nd October from 11.30am-8.00pm 
Thursday 3rd October from 1D.30am-4.00pm 
in the Edward Penthouse Suite, 
Churchill Hotel, Portman Square, London W.l. 


Further Autumn Presentations of the range 
of Rncasoi Property in Southern Spain are 
being held between 

4.30pm and 9.00pm on 17th October and the 
7th, 21st and 28th November in 
The Victoria Penthouse Suite, 
Churchill Hotel, Portman Square, London W.l. 


Further details from 

VgfTTSRFISTI 4 Bridge Street, 
IIUJAeBaSO Salisbury SP1 2 LX 
Tel: 0722 26444 Telex; 477517 WTS.G 
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OUTSTANDING 
PROPERTY 
■t the Cota <PAxur dore to 
St. Trop« 

Atrium house with 500 m 2 living 
space. 15.000 m 3 park area, 
guest house, private beach, 
security service, one of the most 
beautiful estates of the Cote 
d'Azur. 

Plans* send your attars i« . . 
Box 76236, Financial Timas 
10 Cannon Straat, London ECdP *BY 



RM Ml I. Larnrr CtMhrt In Swttaertiiw. 
; To* ■Mbra uvi ind boUOw resort. 7 

• room Md S bathroom. SFrs. 730,000. 

• &. NoVtt, 1H in. N«7 MaUwta- 


CLASSIFIED 

ADVERTISEMENT RATES 


Restaurants 



1 Pronerty-.- .10^0 S5-«J 

Residential Proparty 8.00 Z1JQO 

.Apoolntmonts .11.00 37.00 

-Susineoa, Inveetmerrt __ „ 

Or port uni tins 10^0 35,50 

8usmess for Sal*/ — _ 

Wonted 10JD 

■Poieonal 8.00 27.00 

Motor Care 8.00 *27.00 

.Hotel! St Travel 8.00 27.00 

‘ConUiett&Tendere 10-50 3S.50 

8ook Publishers — net 17.SO 

Pntirium positions available 
£7.00 per einole column tan extra 

For lurtlm dottih who to: 

\ Classified Advertisement 
- Manager 

; Financial times _ 
l_ 1D, Cannon Street, EC4P 4BY 


Par 

Sinaia 

column 

lino 

cm 

(min. 

tm in. 

3 limn} 

3 ems} 

£ 

£ 

il 

.10^0 

asm 

8.00 

27.00 

. 11.00 

37.00 

1050 

35^0 

10J50 

35.50 

8.00 

27.00 

-• 8.00 

*27.00 

8.00 

27.00 

10-50 

35.50 

— net 17.so 


INDIAN RESTAURANT 
ESTABLISHED OVER 27 YEARS 

Recommended by TIME OUT. 
Capital Radio, and many ottier 
papers: Voted beet out of 100 
various chosen restaurants in 19B3 

SPECIAL SUNDAY BUFFET LUNCH 
£SJS — as much as you can aatl 

117 CLAPHAM HIGH STRUT 
LONDON SW4 
TEL: 01-822 2830 


Personal 


V.ffirsu ano heHcoowrs 


STROKE JL 

STRIKE AT STROKE AND JnSHuRi 

OTHER DBABUHG DISEASES iXVK 

Our cnjsarin teaminst Stroto? ANDaOTBnst SuSn gP 

AsOvna. Chronic BronchitB. Angina. Emph)*sema 1 sHH Jfj/Sf 
andConmaryThrorntx>sls.Hyou,oraIoveaane. Bm| jSE 
are suffering bom any of these illnesses, plaase HI 

i gel In touch. We can help you. HI HH 

^ » The CHS4 is spending a mMon pounds HU VW 

<Si » a year on resoarcti and other vital woitc. ffi H ffl 

aJ sa wajou help uawWia Donation, a | flf 9 

J Covenant or a Legacy? The tax we can m Hi F 

( recover on a Covenant enhances your gUL Jfi ( 

THE CHEST, HEART ft STROKE ASSOCIATION 

-Ba/isax* House Nonh. London WC1H 9JE. Telephone CH-387 3012 


FURNITURE 

Suitable for Palatial Offices or 
Elesani Dining Roams, ill unused, 
immaculate. 

One twin Pedestal solid mahogany 
dining table. FuRy rimmed. Opens 
16 7 ft. can seat 10. M50.00. 

One similar opens to nearly 9 ft 
Can seat 12. ES50.00. 

One giant table opens to 12 . ft. 
Seats 16, £1.000, 


4 Days 


Ail hand built All fittings solid 
brass. Over SO matching chairs still 
in wrappings. Accept £50 each. 
01-739 8651 OFFICE HOURS 
01-883 0221 EVE/W/END5 


PHEASANT SHOOTING. SCOTLAND 
300-400 buds daily. Vacancies Nov. 
Outstanding accommodation. 

Apply: 

MAJOR NEIL RAMSAY & CO. 
Farley ar, Aberfekfy 
Perthshire PHI 5 2JE 
Tel: 0687 20540 Telex; 78371 
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of a Somebody. 


T he Hnandal^ Times Diary Is designed with somebody 
like you in mind. Every day of the yeai> it acts as a 
^dependable scarce of business information. It hdpsyoq 
plan ahead, making tite most effirient use of yoar time. 
A^fld for interoatioxially-imnded businesa executives, the 
: £Hbty contains essential facts and figures to make it an 


Unmistakable quality 

Ear sheer quality the RnaiKial Times Diaries are 
unsurpassed. Only the finest materials are used 
throughout and only traditional methods are employed to 
prepare and bind the diaries. 

The black leather for example, is a beautiful hide, 
finished to the highest standards. The gilt-edged paper is 
a heavy, smooth white stock that is a delight to write on. 
Each volume is bound with a quite remarkable attention, 
to detail, often using hand finishing techniques to attain 
the best possibl e results. 

These details illustrate the care that goes into the 
appearance of the Diary, but when itcomes to the 
contents, we are even more exacting. 

Unrivalled business information 

The Finanrial Times newspaper boasts an international 
reputation forits interpretation of business and finance: It 
is this experience which our editorial team draws upon to 
produce a business diary thatfe totally relevant 

The information can be relied upon for its accuracy and 
our unique understanding of your lifestyle enables tis to 
produce the diary to suit you perfectly Rar instance; a 
complete week is displayed over one double page, leaving 
ybu ample space foryour diary entries while also 
displaying the whole year at a glance. There is also a set of 
useful planning charts covering meetings, engageme n ts, 
monthly expenses and staff holidays. 

Much, more than a diary 

Kyou'reasoinebodymtheGty you'll use die FT . 
indices graphs showing the historical performance of the 
industrial Ordinary Index, Actuaries All-Share Index and 
the British Government All Stocks Index. 

If you have to plan business trips abroad or deal with 
overseas clients, you'll be glad of our detafiedsurveyson 
SO countries. The infonnationincludes living expenses, 
currency donate arid suitable dothing, business hours, 
acceptable credit cards and useful addresses. 

There are separate sections listing top hotels, car hire, 
useful facts about in temafional airports and a business 


vocabulary And tohdpyou find your way around, use 
the48 pageWarld Atlas or the city centre maps of 15 of the 
world's major business centres. 

The perfect range to meet yo u r e v er y need 

lo complete fins prestigious andpractical set thereare 
the matching HnandalUmes Pocket Diaries, Desk and 
Rxket Address Books and the combined Rxifeet Diaries 
and Wallets all available in the finest blad« leather or 
burgundy bonded leather. 

Rir the third year, we are also producing alimited 
edition of just one thousand of our Chairman^ Sets in a 
superb new leather Naturally, every item in the Financial 
Times Diary range can be personalised in distinctive gold 
lettering. 

For full details of the complete range, please re tur n the 
coupon or telephone John Ashley Diary Sales Manager 
on 01-623 1211. 


> Bound in the top quality 

leather 

I Gilt-edged smooth white 
stock 

> 78 pages of business i 

information A 

I International M 
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> Planning/ Mmm 
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charts 


I Please send me 
I detailsofthefuUFTDiaiyiange. 


j Company. 


Itositior 


• Tel. No:. : 

• Post to: Diary Department, FT Business Information Ltd., 
I FREEPOST, London EC4B4DT. 











Starting from scratch: flying a helicopter 


Costs 


Historic Gardens 



Leah Griffin gets a pointer from her instructor. Captain Michael Bowden 


Up, up and away . . . 


FLYING a helicopter far the 
first time is exhilarating. It is 
Also nerve racking — and the fact 
that 1 was making my debut 
on Friday 13 hardly boosted my 
confidence. 

I had been invited to try my 
hand as a helicopter pilot at 
Cranfield Airfield, Bedfordshire, 
by Mr David George, managing 
director of Sloane Helicopters. 
My teacher for the day was the 
chief flying instructor. Captain 
Michael Bowden, who was to 
show me the basics of luminc. 
ascending, descending and hold* 
ing the helicopter level in a one- 
day crash | sic) course. 

The Robinson R22. the two- 
seater helicopter l was to My. 
is used for a variety of tasks 
from flight training to cattle 
herding. I was surprised at how 
small it was— rather like a car 
interior. 

A collective lever to the left 
of each pilot's seat, rather like 
a handbrake, controls the main 
rotor to give the aircraft mores 
lilt. The cyclic — a T-shaped 
control standing between the 
pilots' seats — operates the lilt 
of the rotating blades. 

Each pilot also has two foot 
pedals which move the helicop- 
ter left or right. These operate 
the tail rotor which pushes 
sideways to keep the helicopter 
straight. 

The machine could reach 


1-1.000 ft — but there is seldom 
any need to fly s,o high. My 
immediate thought was what 
would happen if the engine 
failed. "Everyone asks that 
question.” said Captain Bowden. 
But a helicopter can land safely 
ny gliding and ah pilots must 
do n simulated engine-off land- 
ing as part of their training. 

Before we took off. Captain 
Bowden went through routine 
checks, making sure all the 
instruments wore in order. Then 
it was on with the seat belts as 
he started the engine. Ignition 
on. clutch engaged and she 
roared into action. 

As the large rotors picked up 
speed the helicopter began tu 
shake, but lift-off was smooth. 

We glided along, hovering 
several feet above the ground 
before swinging right and zip- 
ping towards the motorway. It 
was like Coaling in a perspex 
bubble. 1 watched Captain Bow- 
den intently, h .-seemed easy 
enough — until T tried it myself. 
As I was about to find out. a 
helicopter refuses to stay where 
you put it and you arc con- 
stantly adjusting the controls. 
I was so intent on keeping the 
nose level that I forgot to slop 
it shaking from side to side. 

I had visions of plummeting 
hundreds of feet into the traffic 
on the Ml. I didn’t realise how 
tense I was until I remembered 


to breathe out and slumped 
several inches down my seat. 


We ascended to fly over a 
neighbouring field, waving to a 
farmer in his tractor before 
landing in someone else’s back 
garden. Then we were airborne 
again, catching a glimpse of 
burning crops below us before 
diving towards the airfield. 

Then came the moment I was 
dreading — a simulated engine- 
off landing. 1 watched the 
needle drop on the engine rev 
counter and, as the power was 
reduced, we fell from the sky. 
leaving my churning stomach 
behind. 

As w<? approached the airfield 
we hovered about six feet above 
the ground so that I could try 
and keep the helicopter study 
at that height. Then I had to 
keep it facing the same way — 
towards the control tower — 
using the foot pedals. That was 
hard enough — the really tricky 
part was doing both things at 
the same time. 

I managed to throw the heli- 
copter up and down, left and 
right. Meanwhile, all around me 
fellow pilots were taking part 
in an acrobatics competition in 
light aircraft ot all shapes and 
sizes. The way I was handling 
that helicopter I should have 
won first prize. But at least we 
made it in one piece. 


If you fancy yourself as a 
helicopter pilot it could set 
yon back a few pounds before 
yon qualify for your licence. 

• But it is worth it if your 
budget will allow. To qualify" 
for your PPL(H) — the Private 
Pilot's Licence (Helicopters) 
you must’ have at least 35 
hours of basic flying experi- 
ence as a helicopter pilot, 
including a minimum of HI 
hours as a pilot-in-command. 

Then you will have to pass 
a flying test and exa min a ti ons 
is Aviation Law. Meteorology. 
Navigation and Technical 
(Helicopters). The required 
flying training will cost you 
£115 per flying hour. So the 
total cost of training will he 
in the region of £4,000. You 
can also take a half hour trial 
lesson for about £33. 

Contrary to what some 
people may think, you do not 
■need an aeroplane pilot’s 
licence before you can fly a 
helicopter. But a helicopter 
licence does not allow you to 
take to the skies is an 
aeroplane. * 

About 85 per eent of all 
civilian helicopter pilots are 
brained on the Robinson R22. 
It is a light two-seater with 
simple controls, making it 
ideal for the beginner. 

Sloane Helicopters offer 
approved PPL (H) courses at 
the Cranfield Airport training 
school, but these courses can 
also be arranged at associated 
flying schools if you live in 
a different area. 

' Those with a healthier bank 
balance may want to buy their 
own helicopters- You can buy 
the Robinson R22 from Sloane 
Helicopters for a princely 
£60,000 - £70,000, . including 

basic equipment such as navi- 
gation lights, dual landing 
lights and Intercom. 

If yon want a little luxury 
you will have to pay extra 
for ’ such items as cabin 
heaters, rotor brakes, fire 
extinguisher installation, and 
observation doors with bubble 
windows, to name but a few. 
These are optional and are 
not included in the priee of 
the helicopter. 

Running the RZ2 will set 
you back a farther £47 or so 
pvr hour. This includes all 
your fixed costs (such as 
llabilUy/hull insurance and 
depreciation), and • direct 
costs like maintenance, oil, 
fuel and replacing compo- 
nents. 

For further information, or 
if you want to arrange a trial 
lesson, telephone Captain 
Michael Bowden on 0234 
731531. 

Leah Griffin 


IF YOU have been considering 
a radical change to your garden. 
I can suggest a herd of cows to 
help with the initial alterations. 
This is to put as positive a 
light as possible on an experi- 
ence this week which, besides 
leaving my lawn and garden a 
scene of devastation, will also 
be recalled as one oF the uncer- 
tain moments in my marriage. 

Our house is in the middle 
of a deer park which is cur- 
rently also a maternity ward. 
About 30 cows, each great with 
calf, tug at the grass around 
the perimeter fpiuv which sur- 
rounds the house and garden. 
Then there is the gate. 

The gate, wrought iron, is 
held in place with a loop o£ 
rope which slides over a post. 
It is quite possible the cows 
may ha\o been noting the 
fastening technique wiili the 
rope as they thought of ways 
to supplement their diet during 
the final weeks of pregnancy. 
The more likely explanation, to 
my burning shame, is that l 
left the rope insecurely fastened 
on Tuesday evening when I 
went out. 


Country notes 


Seen—and herd 


Over Uie next three hours, 
seven tonnes of gardening staff 
moved in. The rest of the family 
were asleep and quite used to 
cows moving near the house. 
On my return 1 i bought at first 
that only two or three beasts 
were in front of the house, 
working their way through the 
rockgarden. 

The true horror emerged 
when I heard a bellow of 
triumph from one of the 13 cows 
which had discovered some 
delicacy or other in the back 
garden. I made the mistake 
at tliis point of informing my 
sleeping wife of the nature of 
the problem as 1 ran indoors 
to grab a torch. 

I despatched the first two 
from the front of the house 
with little trouble but the ladies 
in the back were a different 
matter. Using the torch. I tried 


to coax them one by one 
between the hedge and the. 
house and out the gate. Some 
were cooperative, almost 
appreciative. (Given their 
ante-natal condition, with one 
and sometimes two 100 lb Calves 
in their tummies, it was not 
clear how they got through the 
gate in the first place.) 

A cluster refused to more 
from a corner near the fallen 
washing line post so I turned 
to half-a-ton of bovine cros^r 
breed trying to make herself 
scarce behind a thin shrub. Two 
further cows were comparing 
notes on the foliage down by 
a disused henhouse. 

It was no use threatening 
them with the EEC dairy quota 
restrictions which have thinned 
Britain's dairy stocks — these 
were breeding cows working for 
the beef mountain. The two at 


Mark Meredith 


CHESS 


LAST month's Inierpolis Insur- 
ance grandmaster tournament 
at Tilburg, Holland, achieved a 
high category- 15 status with an 
average rating or 2RQ3 for eight 
participants; but ibis strong 
event will be remembered more 
for its medical bulletins and its 
protests than its chess. 

After five rounds. Tony Miles 
injured his back. Doctors 
advised him to lie stomach-down 
on a hospital massage table 
while he played. At this point 
Miles was doing badly, and 
none of his rivals objected; 
mounted on his table, he won 
four games in a row and 
advanced from last to first m 
the standings. Korchnoi blun- 
dered a piece in elementary 
fashion; Polugaevsky had a 
touch and move dispute with 
Miles during play. 

A four-man deputation then 
asked for removal of the 
“distracting” massage table al- 
though. Jan Tinunan. the Dutch 
No 1, who played through 
Phillips and Drew 19S2 in Lon- 
don with a leg in plaster, 
refused to join the protest The 
organisers compromised bv 
moving the table to a side 
room (shades of Fischer and 
Spassky at Reykjavik): but 
Miles's next opponent, the 
Russian Romanishin. would not 
play separately from the olher 
Gills. After further argument, 
the massage table was restored 
to the main hall. 

A fresh compromise then 
allowed Miles's remaining 
opponents the right not lo sii 
opposite him. One GM marie all 
his moves standing up: another 

prearranged a P ukk draw with 

a bizarre opening: a third 
organised his own special table. 

These antics, and ihc con- 
tinued physical handicap, did 
not prevent the British JIM 

sharing JKff- 

Korchnoi and Hubncr &i/i-L 
Linhnievic 7. Timman. Pain- 


Raevsky and Romanishin 6. 
Dzindzihashvili 5$. 

White: R. Hubner (West 
Germany). Black: A J. Miles 
(England). Sicilian Defence 
i Tilburg 1835). 

1 P-K4. P-QS4; 2 N-RB3, P-Q3 : 
3 P-Q4. PxP; 4 NxP. N-KB3; 
a N-QB3. P-KN3; 6 B-K2. B-N2; 
7 0-0. 0-0: S B-K3. iV-BS; 9 N-iVX. 
B-K3; 10 P-B4, Q-Bl; 11 B-B3, 
B-N5; 12 N-Q5, BxB; 13 QxB. 
NxN; 14 P»V, N-N5; 15 Q-K4, 
N-R3; 16 P-B3. Q-B2? 

So for, normal play, but the 
routine queen move concedes 
the king's side to White. 
Instead 16...Q-KB4; 17 QxQ, 
PxQ: 18 N-Q4. BxN; 19 BxB, 
N-B2 looks safe. 

17 QR-K1. QR-K1; 18 P-B51 
N-B4; 19 NxN. PxN: 20 R-B3, 
PxP; 21 Q-KR4! 

After Black’s lapse. White 
can mobilise his full strike 
force against the king. 

21...Q-Q3: 22 B-B-L U-Q.V3: 
SI R-R.'l, P-KR3; 24 R-N3. K-Rl; 
25 R-K6! PxR: 26 BxP, P-B5 ch; 
27 K-Rl. Resigns. 


BRIDGE 


TODAY'S hands might be filed 
under " Earning the bonus.’’ 
We start with a small slam; 


South can still get home by win- 
ning the club lead in hand, lead- 
ing die heart three and 
finessing dummy's eight if West 
follows with the two. But that 
does not excuse the double. 


\v 

* K J 8 
•5 Q J 10 2 
v K fl 3 
4- S 7 6 


N 

♦ A 9 4 
• K s 4 

••• A J 10 8 

* K Q 5 


♦ Q 10 7 5 3 2 


:* 7 5 4 
* 9 4 3 


Sow for a grand slam: 

N 

♦ J 8 5 
'» A Q J 
» A 8 1 

* A 8 6 5 

W E 

♦ KQ10 9 ♦76432 

■7 5 7 3 2 

QJ 63 Or 10 7 5 

♦ 10 942 ♦ J 7 


♦ 6 

■r A 9 7 6 5 3 
*’• Q « 

♦ A J 10 2 


PROBLEM No. 587 
BLACK! 3 men! 


.":a7 
1 A • 

6 zm 


WHITE f 4 men! 


White males in throe moves 
against any defence (by c. 
Snabo. ISSSi. With so few men 
this counts as a miniature 
problem : but the variety of 
plausible white tries makes it 
far from easy to solve. 

Solution Page XVTI 


Leonard Barden 


\'orth dealt at game to North- 
South, arid opened with one no 
trump. South forced with three 
hearts, and North rebid three 
spades. This is the economical 
cue-bid. accepting hearts as 
t lumps and showing the spade 
Ace. South said four dubs and 
North said four diamonds. With 
nothing more to show. South re- 
hid four hearts, but North 
jumped to six hearts. This was 
doubled by West, and all passed. 

Had West kept his mouth 
shut. The contract would almost 
surely have failed but alerted 
by this senseless double, the 
declarer placed West with all 
four missing trumps, and 
planned a trump endpla.v. 

Winning the club lead with 
dummy’s Queen, declarer cashed 
the spade Ace and ruffed a 
.spade in hand. After running 
the diamond Queen. South fin- 
essed the diamond ten and 
cashed the Act*, throwing his 
ten of clubs. The nine of spades 
was ruffed and the Ring and 
Ace of clubs were cashed. The 
heart five was covered by ten 
and King. East showing out. and 
now tlie eight of hearts was re- 
turned to tiie Knave. West was 
endplaycd, and- forced to lead 
from his Queen and two of 
trumps into declarer’s Ace and 
nine. 

If West does not double. 


♦ A 

tfK J0 9S6 4 
« K92 

♦ K Q3 


With both sides vulnerable. 
North dealt and bid one no 
trump. South said three hearts, 
and North rebid four clubs. 
South now said four spades. 
North five diamonds, and South 
six clubs. North thought lie had 
heard enough and jumped to 
seven hearts. When West Jed 
the spade King. South could 
see 12 tricks, and a 3-3 break 
in clubs could yield the 13th. 


Winning the spade King, in 
hand. South drew trumps in 
three rounds, west throwing the 
spade nine and the diamond 
three. On the King and Queen 
of clubs East followed with 
seven and Knave. West must 
thought South, have a 4-1-4-4 
hand pattern. He could, there- 
fore. be squeezed in the black 
suits. 


Suddenly, it’s all academic 


Sir Roy Strong, Director 
of the Victoria and 
Albert Museum, explains 
how buildings aren’t 
everything. . . . 


IN 1979 AN exhibition staged 
at the Victoria and Albert 
Museum celebrated 1.000 ye ary 
of British gardening. It was 
an evocative and rambling 
spectacle which would hare 
extended its green tentacles 
across the museum's quadrangle 
if we bad not run out of money. 

The Garden was the last of a 
heritage series which stretched 
through the late 1970s. Those 
who visited it will remember its 
scope (even wartime allotments 
were included) and its displays 
of what have since become 
familiar items — such as the 
watercolours by Thomas Robins 
of rococo gardens, and the 
series of paintings by Balthasar 
Nobot of the arcades of topiary 
and vistas to obelisks and foun- 
tains which adorned Hartwell 
House in die 1730s. 

Looking back it is impossible 
not to be struck hy wliat re- 
sulted from that exhibition. The 
Garden. I suggest was a water- 
shed. affecting our attitude to 
historic gardens, their mainten- 
ance and restoration, and giving 
impetus to the academic status 
of garden history. 

We can pinpoint this by look- 
ing at recent publications. Al- 
though The Garden History 
Society was founded in 1965 
and had pioneered the subject, 
its magazine was until 1981 an 
impoverished typescript with 
smudgy plates. Now it is a 
properly printed journal with. a 
high quality content. The level 
of scholarship rose as the work 
of an enthusiastic younger 
generation made itself felt. 

In the same year the Journal 
of Garden History emerged, a 
quarterly edited by an important 
garden ’ scholar. John Dixon 
Hunt. That publication brought 
together scholars from Europe 
and the US. in the first organ 
to establish garden history as a 
serious academic discipline. 

That lias not been easy, for 
ft is an interdisciplinary sub- 
ject embracing art. literature 
and science.. What is noticeable 
is that horticulturalists have 
stood back and ignored this in- 



The garden at Hartwell House near Aylesbury. Bucks, as pa i mod bj B. Nebot 


rasion of their domain. The 
thrust has come from literary 
historians above all, closely fol- 
lowed by architectural historians 
who realise that what was done 
around a building was as impor- 
tant as the building itself. It is 
interesting to note that Mark 
Giro uar d, when he reissued an 
updated version of his 1960s 
book on the Elizabethan archi- 
tect, Robert Smythson, was 
berated by critics for totally 
ignoring them. 

The production of books on 
garden history has also in- 
creased. with studies on figures 
as varied as Le Nostre and 
Bridgeman as well as docu- 
mented surveys of Whole 
periods. More significant, the 
sources of garden history have 
been made available through 
reprints. The series. T he 
English Landscape Garden. 
makes accessible sources as 
varied as Didymus Mountain's 
The Gardeners Labyrinth (1594) 
and J. C. Loudon's The Subur- 
ban Gardener and Villa Com- 
panion (1838). On all sides 
archives are bring ransacked 


for manuscript material. 

All of this must have an 
impact on existing historic gar- 
dens. English Heritage has 
started listing those worthy of 
maintenance and preservation 
with an eye towards tax incen- 
tives from government. The re- 
cently formed Painshill Park 
Trust is evidence, too. that the 
gradual erosion and decay of an 
important garden complex is an 
emotive public issue. The restor- 
ation and recreation of Charles 
Hamilton’s Painshill symbolises 
the swing of the pendulum. It 
will not be long before we can 
stroll through this again, 'admir- 
ing the set pieces of the pic- 
turesque scene embracing 
hermitage and grotto, gothic 
gazebo and Turkish tent. 


Similarly the unique g irdens 
in the French formal manner 
at Chevening. where the hedges 
which originally emphasised (he 
grand allies, have been partly 
replanted. But there the impetus 
to complete the restoration has 
been lost which indicates the 
problems attendant upon his- 


toric garden restoration and re- 
creation. This is a .subject in iti 
infancy with few if any 
recognised guidelines, but 1 
sense it is heading fast towards 
the battlefields one associates 
with country house restoration. 

The interest in garden his- 
tory has had an effect on con- 
temporary garden design. 
Although the Royal Horticul- 
tural Society ignored the early 
phases of this development it is 
notable that during the last two 
or three years a number ol 
articles on aspects of garden 
history has appeared in the 
Society's organ. The Garden. 

Furthermore, the study of the 
past has led to a revival of Ute 
formal garden. Nurseries can 
liardlv produce enough bo:: and 
vew ‘and the Chelsea Flower 
Show boasts a stand with 
topiary. Few tilings have given 
me more pleasure than bents 
told that my book. The Resaw- 
sunce Garden in England, was a 
significant influence upon thjs 
revival. 


Collecting 


the back ignorred my attempts 
to direct traffic along the patch 
and walked. insLead straight 
through a hedge towards the 
gate, passing my wife at the 
door where she; .was staring, in 
disbelief. 

Leaping about like a goblin 
with my torch. I eventually 
shifted the cluster in the corner 
but only after they had criss- 
crossed the damp lawn about 
30 times before finding the exit. 
On the way a brown cow (the 
others were black-and-white) 
wrong footed me. as it were, 
and left a new pair of shoes in 
serious need of attention. But 
there was no time , to stop, they 
were nearly all out; a final chase 
and the last intruder squeezed 
through <he gate. 

The lawn looked like a rugby 
pitch after a fierce match in the 
rain. The vegetable patch, a 
modest affair, was flattened 
along with the rabbit fencing 
protecting it The rock garden 
had been rotavated and my 
name was mud. The front door 
had been closed and bolted. 


Visitors who left the right image 


WHILE the prices of old classic 
1 photographs continue to rise, 
I one rewarding field still re- 
mains surprisingly accessible to 
ihe -tyro collectors of. modest 
means. Partly because they sur- 
vive in such vast numbers, and 
partly because their small 
negative size generally excludes 
them from the category of fine 
prints, the corte-de-visite photo- 
graphs of the 18505 and 1860s 
remain relatively easy to find 
and cheap to buy. 

Photographs of the corte-de- 
visite format — a 2$ in x 31 in 
print, mounted on a in x 4 in 
card — continued to be pro- 
duced up lo World War L but 
the great vogue for the carte 
lasted barely a decade, from the 
mid-1850s to the tnid-1860s. 

The name carte-de-visite origi- 
nated with a suggestion early 
in the 2850s that, instead of 
regular visiting cards, callers 
might leave their photographs 
at the houses they visited. For 
formal calls, it was proposed, 
“ the visitor should be repre- 
sented wearing gloves, the head 
bowed in greeting, as social 
etiquette requires; in bad 
weather he should be shown 
with an umbrella under his 
arm: for farewell visits, a por- 
trait should be furnished in 
travelling costume.” 

Fortunately, there is no 
evidence that anyone ever was 
vulgar enough actually to adopt 
the habit but the idea of small, 
inexpensive photographs caught 
on. If not the actual inventor, 
the greatest pqpulariser of the. 
cortc-de-visitc was a Parisian 
photographer. Andre Adolphe 


Disddri. A prototype of the 
Second Empire parvenu, Dis- 
deri rose from origins as a 
modest provincial photographer 
to be a Parisian celebrity, 
famous for his wealth and 
extravagance, with establish- 
ments in London and Madrid. 

Disderi made the most signifi- 
cant step in the development of 
the caric-de-visite when in 1854 
he proposed a camera that 
would take 10 (later the number 
was reduced to eight) portraits 
on a single plate. There were 
to be many variants of the 
carte-de-risire camera, either 
using multiple lenses or a plate 
that moved between exposures. 

Disderi’s greatest good 
fortune was the patronage 
of Napoleon m, who had 
a precocious awareness 
of the value of media publicity 
and encouraged the.wide distri- 
bution or photographs of him- 
self and his family. Across the 
Channel. Queen Victoria also 
was besotted with the enrte-de- 
risite. and enthusiastically pre- 
seated and demanded them: a 
lady-in-waiting complained that 
the Queen had her “ writing to 
all the fine ladies in London for 
their and their husbands’ photo- 
graphs. I believe the Queen 
could be bought and sold for a 
photograph.*’ 

By the early 1860s. any and 
every celebrity whose likeness 
would sell was inveigled to 
pose. Writers, painters, poets, 
politicians, actresses, sports- 
men, even freaks and criminals, 
joined the royals in the photo- 
graphers' windows. The all-time 
best-seller was reckoned to be 


Downey’s portrait of the Prin- 
cess of 'Wales with baby Prin- 
cess Louise, which sold 300.000 
copies: but such a favourite as 
the Lilliputian wedding of Gen- 
eral Tom Thumb and his dimin- 
utive bride, Lavinia Warren, 
must have run it very close. 

Not only the celebrities of the 
day but also the man in the 
street, together with his wife 
and children, rushed to be re- 
corded in this inexpensive style 
of portraiture (the top photo- 
graphers charged a guinea for a 
dozen prints). 

The corte-de-i-isiie craze pro- 
duced associated industries. 
There were specialist suppliers, 
of studio accessories — head- 
rests to help the sitter main- 
tain his pose throughout the 
long exposure periods of the . 
day; extravagantly ornamented 
prop furniture; and the back- 
drops of rustic, mountain, 
nautical and other scenery, 
which became more elaborate 
and usually less appropriate as 
the century wore on. 

For the consumer market, 
there was a flourishing manu- 
facture of photograph albums, 
frames and other equipment for 
the storage and display of photo- 
graphs. In her scholarly new 
book A. A. E. Disderi and the 
Carte dc Visit c Portrait Photo- 
graph (Yale. £30). Elizabeth 
Anne McCauley discusses the 
role of carte-dc-cisih' albums as 
new domestic icons for the 
Victorians — icons which, with 
their constant reminders of the 
passage of time and the dear 
departed, were " mortal and 
provoked nostalgia rather than 


inner peace." ‘ 

Ms McCauley is particularly 
stimulating in relating the 
carto-dc-risito to the social life 
of the Second Empire; and in 
tracing the interaction ol paint- 
ing and photography. She 
demonstrates the extent to 
which the young Degas, Renoir*. 
Manet and Monet drew upon 
canes in their portrait wotfr 
In a- field where literature ft* 
plentiful but good books are 
rare, her work complements 1 
William C. Dnrrah’.s standard 
Caries rfe Vfsite in Nineteenth 
Century Photography (1981) as, 
a principal source for collectorx- 
lYith his main problem the 
over-abundance of collectable 
material, the collector must 
carefully define an area of 
interest. Carles may be col- 
lected for the work of particu- 
lar photographers; for their 
documentary interest either as. 
portraits or. more rarely, topor 
graphical records: or even for 
the charmingly printed insigni? 
on the hack of the cards. 


A few favoured carte subjects 
are beginning to move into 
three-figure prices: these in- 
clude. for instance, portraits of 
I. K. Brunei posing dramatically 
on the deck, of his “Great 
Eastern.” or Matthew Brady’s ' 
records of Lincoln and Civil 
War generals. Generally, how : 
ever, caries are still generally 
sold as collections in albums.' 
representing unit prices from- 
a few pence to a few pounds" 
according to the qualify of the 
contents. 


Janet Marsh! 


Education 


Unde Sam moves in— by degrees 


British universities 
aren’t the only way to 
get a degree, as our 
Education Correspondent 
explains . . . 


Cashing the Ace and King of 
diamonds. South now ran two 
more trumps, leaving a three- 
card position in which West 
held the spade Queen and the 
ten and nine of clubs. The last 
trump brought pressure to bear 
on West which he could not 
withstand. He had to set up 
dummy's spade Knave or the 
club eight for the declarer's 
extra trick. 


£. P. C- Cotter 


ASKED to pinpoint the nearest 
self-contained li.S. university, 
most British people would 
frown and try to recall the map 
of America's east coast. They 
would be 3,000 miles out. 

The nearest is Richmond 
College, with two campuses in 
the London area. One. in the 
Surrey town from which it 
taktes its name, accommodates 
students in. the first two years 
of their four-year bachelor 
degree courses. The other, for 
more senior students, is in 
Kensington. 

The degrees are accredited, 
along with those of many other 
self-supporting American uni- 
versities. by the Middiestates 
Association of Schools and Col- 
leges. More than 320 of Rich- 
mond’s 326 students are U.S. 
citizens, but it is headquartered 
end operates entirely in Britain. 

•It offers one of several Inde- 
pendent routes to a degree for 
students unable or- unwilling to 
enter a UK university or poly- 
technic— always provided they 
can find the money. At Rich- 


mond. the annual costs arc 
£4.000 for tuition, £1,500 for 
room and board daring the two 
15- week semesters, and about 
£500 for extras including text- 
books. 

The chance to take a regu- 
larly accredited U.S. degree is 
available at other colleges in 
Britain but, unlike Richmond, 
these tend to be offshoots of 
universities operating mainly 
in America. 


One is Harlaxton College, 
about two miles from Margaret 
Thatcher’s childhood home of 
Grantham, Lincolnshire. A 
branch of Evansville University 
in southern Indiana, it has 160 
students, three-quarters of them 
on study secondments of up to 
a year from the main campus 
in the U.S. Although two ver- 
sions of the Evansville four- 
year degrees— in archaeology 
and British studies — can be 
taken totally in the UK Har- 
laxton prefers students to 
spend- at least a year at the 
parent university. 

Fully residential, the college 
charges £5,200 a year for 
tuition and board. Extras, 
including frequent study trips 
in Britain and to Europe as 
well as books, cost up to £2,000 
more. 

Compound with the entry 
qualifications for UK universi- 


ties. those required for the 
American batchelor degree 
courses arc less demanding. 
British students can start with 
only five GCE Ordinary-level 
pass grades. But flic colleges 
prefer candidates who have 
taken Advanced levels, 

The U.S. degrees are more 
general — usually covering a 
number of academic subjects— 
than their conventional counter- 
parts in Britain. But new 
• ground has been broken here 
by the University of Bucking- 
ham, which is independent of 
the state system and has its 
own royal charter u> award 
degrees. 

Its bachelor level courses in- 
clude combinations of subjects 
such as history, politics and 
English literature and take only 
two years of 40 weeks each 
They start in January although 
students concentrating on law. 
who make up about half of the 
5<0 undergraduates. -can opt for 
an alternative starting date in 
July Annual fMS 3 ° rc hj*S 
for tuition, plus £j 0 t0 £iQ 

week for accommodation if rn. 

qurred. , 

As Buckingham has a roval 
charter. British students gainin' 
a place there are entitled lo 

*{£5 *5 n K t ™*«** about onl? 
third of the tuition fees and 
an a means-tested basis, to S,T n 


- ' -S. ~~ 


with living costs. But the mitfe 
mum qualifications for entry artti-, 
two A- leva Is 

For candidates with two .AH 
levels, another independent- 1 
option is. to take London Uni-..? 
versi tv extern* I degrees, . ? 
bourses Tor these arc offered 
private institutions such «f. i.' 
Uni versi ly College, Budtiand, * 
10 miles from Oxford. It hk». 
about too students (about equal' 
numbers of men and women! , 
mostly studying law although’ 
history, English. French. Gen’ 
man and philosophy ure taugitf ■ 
also. The inclusive fee fur ' 
tuition and boarding for 30?- 
weeks a year is £3.900, with" 
about £500 for extras. m '~J\ 
While there is no lack of iffv 
dependent routes to a degree Jt: 

SrSar? ■ ~win to chec&v 

savx f R y i ?°, rc carting onfi - \ 
2? Kiehnrd Lea (lies, a seniOC 

SSS!-»« «t h the GabbittS- 

Educational TruM m i* 

mnnv°?^ w ? nte ,h ‘« J a <***’ 

mnn> kr.-tharamg courses have 

- bogus degrees at the cn*""' 
5c C us y ,1,0se on smating m ; 

«P with «* I. 
ImI E? 1 ! ,cse * *” particular- { 

UK A?** 1 l ? con *uU the V. SJ i 

Ponpr J! Callon Cwtamirtion, M 

Forirr Street. London Wl. ter* 1 

Plum,- (>u 86 7i;97 j - 
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OUT IN the high steet the regi- 
ifients are lining up. No holds 
are barred in the battle of the 
hemlines; honours go to those 
vfho judge it right most often. 
Never before have so many 
tried quite so hard to grab the 
attention — and the cheque 
fc^ioks — of such a' ‘finely tar- 
se*«t segment of toe, market. 

: It is hard to remember today 
as. Country Casuals and Nest! 
Richards and Principles clamour 
i for our custom, that once upon 
a'; time there was a gaping gay 
between.- the sensible, good- 
value' clothing of the chain- 
stores and the subtly' co- 
ordinated. put-togetoer . looks 
preferred by designer names.'. 

: Coats. Patons first made a dash 
for the gap. . Through its - up- 
market Jaeger chain,- Coats 
Patons had perceived that there 
niust be a .large potential mar- 
ket in supplying a more afford- 
a We Jaeger “look” for those who 
aspired to its style .but could 
not pay. its prices. So, 12 years 
ago. Country Casuals were bom. 

c £t offered - , a selection of 
separates, all of which could be 
coordinated to create a look at 
once “all of a piece” without 
looking too carefully “mixed 
and matched.” . This may sound 
obvious now, but then the con- 
cept of “life-style" merchandis- 
ing, a total, fashion look at 
affordable prices, was revolu- 
tionary. 

Country Casuals -had a com- 
forting air of respectability 


Lucia van der Post reviews four lifestyles in fashion 

"o-ordinates cut a dash 


which seeped over from its 
Jaeger links; reassurance for 
those who had neither the flair 
nor the confidence to put their 
own look together from the con- 
fusing plentitude of the mul- 
tiples. If lately it had begun 
to look a little dull, if its res- 
pectability had begun to seem 
-a trifle old-fashioned' -. . well, 
there wasn't too much competi- 
tion around- 

Along came the energetic Sir 
George Davies, chief executive 
of J. Hepworth. an instinctive 



retailer with a real feel for, 
what the market wants, 
who saw yet another gap; the 
chain-store customer who 
wanted a designer look; - a total 
fashion concept to simplify her 
choice. Next took off like the 
proverbial rocket. 

Less sedate than Country 
Casuals, Next offers a stronger, 
more high-fashion look. Its 
supporters love it -for its cer- 
tainty, its confidence, toe ease 
with which the components of 


a prevailing look can be bought 
under one roof. Its detractors 
claim that the Next customer 
is prone to look like a fashion 
clone; instantly recognised; 
pigeon-holed. 

With Next and Country’ 
-Casuals in the field the whole 
market began to expand. "What 
lad once been, reportedly, a 
£2O0ro a year market seemed to 
have almost limitless possibili- 
ties. Today figures like £5 OOzn 
are bandied about. 

No . wonder Habitat/Hother- 
care and Burtons both began to 
hare designs on such ^ lucra- 
tive area. Burtons’ Principles 
came along just over. a year ago, 
now Habitat/Motbercare is 
attempting to create an enticing 
new Richards* chain . from toe 
doldrums of the old -Richard 
Shops.' ‘ . 

For the moment there, seems 
to be plenty of business to go 
round. There is a retailing boom 
on: all the- chains report that 
they are doing well (though 
only the open Mr George Davies 
would reveal figures). 

For the customer, though, it 
all spells good hews.- It is 
easier than it has ever been to 
find a look and a style in one 
brief shopping trip. Prices are 
-good — the kind of value that 
is only possible when 
a certain volume is generated. 

Which chain is for you is a 
matter of personal choice. Here 
is my assessment of what each 
has on offer this autumn. 


Country Casuals : Much 

better colours than in previous 
years, with some particularly 
lovely combinations of navy and 
mustard, and subtle print com- 
binations of paisley with tar- 
tans. Some lovely shawls and 
scarves. Less of a high fashion 
image; more of a gentle 
femine look. 

Next: Way out ahead when it 
comes to accessories — I know 
of nobody to beat them when 
it comes to shoes, handbags, and 
belts; these put the other chains 
to shame. Some marvellous 
high-fashion clothes if you don’t 
mind others recognising a won- 
derfully punchy yellow or that 
bright pimento orange. 

Principles: I would go for 
some of its understated classic 
lines — well-cut trousers, a 
marvellous cashmere coat. These 
have, a kind- of anonymous clas- 
sic look which means they can 
be teamed with all manner of 
other separates. Blouses look 
wonderful from afar -but come 
in disappointing fabrics. 

Richards : It is early days, so 
it may be harsh to judge so soon. 
But Richards seems to hare 
farthest to go. Neither very 
cheap nor yet high fashion, the 
chain seems to have most to 
offer the younger, working girl 
who cannot afford to update a 
wardrobe very often. Dreadful 
shoes and accessories but there 
is one smashing pure wool 
tartan dress priced trader £60. 



All wool paisley pleated skirt, £47; wool mixture 
sweater, £29; paisley printed shawl in pure wool. 
£21.50 


Camel cashmere coat with black velvet collar, 
£9.99; new supplies coming soon. Wool trousers, 
£26.99; white polyester shirt. £16.99 


COUNTRY CASUALS was 
launched in 1973; it is ihe 
mother of the new breed of 
smaller shops offering co- 
ordinated separtes. There are 
now 125 shops (50 “stand- 
alones". in the trade parlance, 
and 75 shopswithin-shops) in 
the group. The concept 12 years 
ago when the chain was 
launched, was to cater for the 
woman who aspired to the 
Jaeger style but could not 
afford Jaeger prices— in other 
words, to provide a quality, 
co-ordinated look at an afford- 
able cost. 

The Country Casuals style 
today seems to be softer, 
prettier, less urban than its 
rivals. The name alone sets an 
image which looks not just to 
the working woman but to the 
wife and mother in her home 
and domestic life, whether she 
works'or not. whether she lives 
in town or country. 

Country Casuals customers 
are nothing if not loyal, and 


this in itself is something of a 
const raitnl — how to move 
forward without frightening 
them away is a dilemma all 
retailers with a faithful follow- 
ing have to face. 

The clothes offered seem to 
veer rather more to classic than 
high-fasbion. and the prices are, 
on average, slightly higher than 
the other three. You could prob- 
ably buy a complete outfit for 
something like £90 at Next: at 
Country Casuals it would prob- 
ably be more like £120. 

The look this autumn: Coun- 
try Casuals’ biggest hits have 
been the Paisley collection, the 
“ Chanel *' suit, and a classic' 
Donegal tweed jacket. Colours 
are much more sophisticated, 
and an increasing range of 
accessories like shawls, scarves, 
necklaces, bracelets, silk bow 
ties, felt bowlers and cloche 
hats, adds up to a much more 
complete look for those who 
like these things made easy. 


PRINCIPLES is another of 
the bright new* chains. Its first 
shop opened in September last 
year; today there are 75 
branches and by Christmas 
there will be 100. It belongs to 
the Burton group, and so far 
its main thrust has been out of 
London (the Putney High Street 
branch is the one and only 
London store). 

Principles aims, it says, at the 
25-45-year-old woman who wants 
stylish clothes at moderate 
prices. It aims to be different 
by offering a quieter, more 
comfortable ambience than 
some of the busy smaller shops 
— there are individual changing 
rooms, gentle decor, and 
brochures to show customers 
how to put the look together. 

Its handwriting is less strong 
and less easily recognised than 
that of Next. Clothes veer more 
towards the classic and are 
probably easier to team with 
Ihe rest of an existing ward- 
robe. Conversely, they seem 


therefore lo be less fun, witty 
or avant-garde. 

ii seems to have much for the 
working woman, with plenty of 
classic trousers. Jackets and 
long-length skins. 

The look this autumn: the 
out-and-out success of the 
season has been camel cashmere 
(90 per cent) and wool (20 per 
cent) coat, classically cut with 
a dark velvet collar. This is 
already temporarily out of 
stock. (New supplies are on toe 
way.) 

Barbour 

I RECENTLY reported on what 
the well-dressed shooting fra- 
ternity were wearing and in the 
article used the word “Barbour" 
generically. This has brought a 
sharp reminder from J. Bar- 
bour and Sons, the manufac- 
turers. that Barbour is a pro- 
prietary’ word and is its trade- 
mark. So, if anyone was think- 
ing of borrowing the name — 
don’t 


..From the new Beatnik range; fake fur jacket, £49.99; 
£9.99; lambswool sweater, £17,99. There is a 
co-ordinating cord skirt at £21.99 


From the Connemara range; pnre wool double- 
breasted jacket and folly-lined skirt, £69.99, with 
1 length tweed jacket, £69.99. Tie-neck blouse, 
£17.99 


High street wines 


NEXT OPENED its first shop in fashion profile of the four RICHARDS 


newest chain to he reckoned with. 


February 1982. It was. an almost groups, and it aims always to arrival on the scene and there- Like most of the other c hain s, 
instant sucess; by toe summer of lead the customer onwards— fore the hardest to assess.. Out it sees its customers primarily 
that year there were some 70 but not so fast as to lose her. of the ashes of the old, depress- as those' who want a more 
shops. Today there are 214, turn- Next ' is probably quickest off ing Richard Shops (which since fashionable look • than that 
oyer Is about £120m a year, and the draw at translating current its heyday in the late 1970s had offered by Marks & Spencers, 
George Davies, main inspiration designed looks into affordable deteriorated into a chain with but who have no more to spend, 
behind toe shops and chief clothes. In price terms it ®ems no personality, offering, nothing Prices are . therefore, extremely 
executive of J. Hepworth, be- to be more of a rival to Marks hut low prices) Habitat/Mother- good. The target customer is 


Haves that when toe 20 pro- & Spencer then Jaeger, 
.xected shops on the drawing 

hbard are opened, the group will Next’s faw this 
be. near optimum size. majors stronelv on rtw* 


care, which acquired toe group described by Tony Stafford as 
in 1983, is attempting to make the “discerning woman aged 


Next’s lme tills autumn the chain a real alternative to between 25 and 45." 

majors strongly on the riding .»« et aL . “ J*? va£ue ’ 

^ JJr * . ZL Cfc So far, under the direction of a 6l“«5 around the shops re- 


Fruit of 
the chain 
to sample 



^ i ■ y i iih'i i m 




• What Next does so spectacu- and the tailored look: back- Tony Stafford, there are 105 veals at once that it is much TJNTn Tesc0 rh 1QQ , 

tofly r* » to offer a «h«£ buttoned Huntsman coats; stock- new4ook Richards with another less finely targeted than the SSS'th? pKiti^TrepuU^S (7^ £2^) Wito*^ "cieS 

“““L an^ iodphux^tyle 22 opening by November. 14to. N«t operation. The Richards Sr win^ emoyed by several box"’ 7eSi-wood a?nmf a 


•<_ ovf r the whole outfit, and nowa- overjackets and b 
days there are shoes, hand-bags Alternatives — a i 
and belts to provide the finish- harking back to Bi 
rag . touches. Juliette Greco and 

It offers perhaps the highest Gauche nostalgia. 


Y .rrt 6 IV unappealing colours. AUiumn mat a u ner menus won i recog- H urting * Fine Wine list that wine but the bouauel is 

S^^°,S daU,h3tK,VC MS ^ brighter:, the first MHtmrillHHM ™ bJujoiai, ion, .ndVhe^'vour! 


glimmer that it might become a prices. 


WHEN I first started to cook 
^ with brown rice I confess I 
". did so more for reasons of 

• t'.ould-be virtue than from any 

• real sense of pleasure. - Brown 
rice seemed then a jaw-achlngly 
chewy grain, and faintly penl- 

1 lentiaL I still choose white rice 
when I want a bland, discreet 
background against which to 
Ml show off rich foods (brown rice 
has too much character to play 
second fiddle very successfully) 
but brown rice has now become 
the norm in my cooking. 1 
love it, and would des crib e it as 
being agreeably nutty and 
mealy in character. 

Why this change -In percep- 
tion? The truth of the matter, 1 
suppose, is that, spurred on by 
increasing awareness of the im- 
portance of sensible eating I 
have deliberately tried to re- 
train my taste bods towards a 
. more ' wholesome choice of 
foods. I have gradually cajoled 
myself, first into accepting, and 

• then into appreciating, the 
tastes and textures of more 

. fibruous, less refined foods. 

Rice is very much a case In 
point. Brown rice is higher in 
- dietary fibre (and slightly lower 
in calories) than white rice. In 
acquiring the taste for brown 

• rice I soon found it important 


Cookery 

Tastebuds trained 
to better health 


pr classed-growth claret It sells too: a mouthful of wine. 

■ ■■ 2m cases of wine a year. Bergerac Rouge <70cl. £2.15). 

1 “*««**«> With basic Bordeaux Rouge 

ingredients fairly frequently, taste its everyday wines and now increasingly expensive, 
until both fennel and almonds sampled around 25, picking out owing to the short 19 S 4 crop 
are streaked with gold. Season the following for their quality these light red wines produced 
well with salt and pepper. and value for money. When almost next door are attractive 
Add the cooked rice and draw comparing prices it is worth alternatives made from the 
the pan away from the heat noting whether the bottles con- same grapes. This one is light I 
Toss to mix the ingredients tain 75cl or the bastard size of in colour, but has a fruity 
well, adding a small lump of 70cl, introduced about 15 years . aroma, and a certain firmness, 
butter to enrich them de- ago by the trade in order to give owing probably to an infusion 
liciously and garnish with the a false impression of low prices, of the Maibec grape, 
choped fronds of fennel The EEC should ban it. All the Claret iTDeL with 


Claret (70cl, £2.25). With 


VBPSHHFBRTtKnnntxP wines here are non-vintage un- good colour, a real claret 

FRESH HERB kedgekee jess otherwise indicated. bouquet and well-balanced 

(serves 6 or more) whi te taste, this is good value for 

12 oz long grain brown riee; Bianco di Custom (70cL those who appreciate red 
2 w batter; 1J teaspoons £1.95). This dry white wine from Bordeaux’s special quality, 
mild curry powder, 1 small a very small DOC district near Cahors (70cl, £1.90). From 

lemon; about 1J pt salted foot Garda has a the Caves d’Olt co-operative on 

-boiling water; 1-1$ lb smoked “pear-drOD" bouquet and a good *b® Lots, this has the usual big 

haddock (filleted weight); d Sl more flavour than many strong aroma and power- 

plenty of fresh chives and Italian whites 7 ful flavour, but is less tannic 

. ground bi*ek pepper. —■«. .ft. the flBFTL JITS, 

Melt half the butter in a sdyantage iff having neither too a basic red burgundy of any 
heavy-based pan. Add the curry insistent a flavour nor one that character at a reasonable price 
powder and stir until it is 15 The only wine for but this, light in colour, has 

aromatic. Add the rice and stir smoked foods. the authentic and slightly suave 

until it glistens. Add the lemon SamHMmond (70cI £2.S5) bouquet plus a soft. long 
juice and the saketf boiling Suffolk growth, a blend of flavour, bood value for the 

water and stir once. Cover the and 1984, has some sul- re «. 

pan tightly and simmer gently Phur on_the nose. Imt is Ml- *"1. 1™ (-=<* 





Bianco di Custom (70cL those who appreciate red 
£1.95). This dry white wine from Bordeaux’s special quality, 
a very small DOC district near _ Cahors wOcl, £1.90). From 1 
the foot of Lake Garda has a Caves d Olt co-operative on 
“pear-drop" bouquet and a good Lots, this has the usual big 
deal more flavour than many i S troi1 ? a roma and power- 

Italian whites fuI fiavour - out is less tanzuc 

Alsace Gewurztrauuner (75d, ‘“J, ■ 

£2.85). With a typically spicy Bo'u^ogn? ltouge (70cl 

£2 ">- It is not efsy to find 


1 Welsh National X 

♦ 
♦ 
♦ 
♦ 

;■ ■ 

♦ Rigoieffo Verd Sung in Italian I ♦ 

♦ Tuesday 17 & Friday 20 December at 7.30pm ♦ 

J '‘frmariiablcottesta^ng.evmntly one of the best Operatic shotn + 

T around, with Dennis O'XeM wickedly memorable as the Duke* ^ 

y Giurtwn ♦ 

^ --t ♦ 

♦ Cosl fan tutte Mo?art Sungin Italian I ♦ 

♦ Wednesday 18 & Saturday 21 December at 7.30pm ♦ 

^ NEwraoDUCTtoMcnfffediredbY Pr udential ♦ 

^ Madam Butterfly Puccini SunginEngSsh ♦ 

T Thursday 19 December at 7.30pm ♦ 

^ '^tage pictures of breathtaking beauty " Spectator ♦ 

■+ -weirder National Westminster Bank a ^ 

■■ - i !♦ 

♦ Dominion Theatre X 

♦ Tottenham Cour i Rood 

T Stalls £V>00. £13 50, £12.50. £12.00, £10.00, E7.00. F5.5Q ♦ 

♦ Code £18.00, £15 00, £12.50, £10.00, £7.00 ♦ 

^ Bax Office 01-580 9562 Access/Barcfaycmti 01-323 1578 ^ 

X BOOKING NOW OPEN ♦ 


Master Prints 
‘A Beautiful Investment’ 

William Weston Gallery are acknowledged world-wida as % 
experts in 191b and 20 th century original prints by 
European and British masters, ranging for example from > ■ 

Bl&ke or Corot to Siokert, Bonnard or Mutiny * ■; 

Write to us uour to receive our fully illustrated, 
extensively documented and priced sales catalogues 
free until the end of 2985. 

(W» I hm aj>pc«]clBiaie|)f 10 asUluton Mfib year) 

William Weston Gallery 

7 Royal Arcade Albemarle St. London W1X3HP. Teh 01-193 07»» 


Rioja Reserva, J978 (75d. 


OLD BOND & SHARE 
CERTIFICATES 


The recipes given below have 


to .’ avoid using it where its favourite familv supper 

character would dominate or j n the recent past. They 

clash with other ingredients in gpg f a j r iy quick, easy and inex- 
a dish. I gradually became more p€ns j vei which makes them 


year or two ago. Certainly 



mmi LI |H|B^m)L SsSinure " 06 15 C °° ked ’ ab0Ut Fairly s^Lt^it pJed a Pf seductively easy to Write or phone for free 

M llllffllk prepar^ St &3LS&*SXi S fully-illustrated 

pan, just cover with cold water over-soft Muller-Thurgau that svrah; Vtiis de Pays des literature 

■ chicken stock); 1* lb Horen- and bring to simmering point; do JSS Rhodanlennes (7Ucl. unnrKm™ 

tine fennel; 3 oz guilt simmer for one minute, cover (70cl, H.fi9). ITus £U 5 )_ if the name is lone, so 

almodds; olive oil and butter; wrti , a -lid set for k the flavotw. with the power- PHILLIPS & CO 

salt and freshly ground black 10 minutes. a ^f vour i?? ful Syrah aroma. For those who » 01d Bond stmt London wix sta 

pepper. Chop lots of parsley (enough a JjS®- c^sper* some like a strong-bodied wine. Toi: oi-«s 3 7 «i or 01-453 3355 

to come up to toe i pt level acidity. Good value for an Ch. de Domazon. Cbtes-dn- 

Stir the rice into the boiling when packed fairly tightly into authentic Moselle Riesling. Rb&ne, 1979 (75cl. £3.09). Very ’ ’ “ 

stock. Cover tightly and cook a measuring jug) and .a similar Ch. du Board ac. Graves, 2982 big colour and & bouquet that, — — ■ 

as gently' as possible until the quantity of chives. (75d, £2.45). This is a discreet to me, recalls bananas. A rich, wyufmni TA>Tg , 

rice is tender, about 35 minutes.' Drain the fish. Skin, bone wine -of no great character, round wine of class that should ISAnllJl A IONS 

Trim the fennel, reserving, and flake tt Mix It with the although enough flavour to lift surely develop further, with a mmm^mm^umnmmrnmm 


to make brown rice fjy them gently in a Tittle but- Sprinkle chopped 

white rice tans. ter and olive oil for 10 minutes boiled egg over the 

FENNEL & ALMOND FILAF or so until nearly tender. wished, and serve strai 

(serves 4 or more) Add the almonds to the frying 011 ¥er ^ P^ 65 - 


fry them gently in a little but- 


( serves 4 or more) Add the almonds to the frying 

1 ft, Jong grain brown rice; pan and fry over increased 
about 14 pt stock (preferably heat, stirring and turning toe 


Sprinkle chopp«l 'bard- jg 40 engaging light DOC red made wine, easy to drink and f»T TTDC 

boiled egg over the top if wine from the Trentino. With coming from the best of the 
wished, and serve straightaway a fresh ^ fiavaur> it Cotesdu-Rhfine villages. - 


«ry not piaies. goes down easily without call 

Philippa Davenport ^ mu ^d“" i01L Cer ’ 
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John Colville (left) with Churchill and colleagues at No 10 


THE FRINGES OF POWER: 
DOWNING STREET DIARIES 
1938-1955 

t>y John Colville Hodder and 
Stoughton £14.95, 796 pages. 

WHAT A good thing that people 
of sense occasionally break un- 
enforceable rules. Diaries were 
forbidden to those in official 
positions dining both world 
wars. Haig in the first. Alan- 
brooke in the second disobeyed 
orders to the great advantage of 
history. Sir John (“Jock") 
Colville, Churchill's private 
secretary, followed their good 
example and is a much more 
entertaining writer, ranking 
with Pepys, Greville, Harold 
Ni colson and “ Chips ” Chaunon. 
He was seconded from the 
Foreign Office in 1939 to 
Number 10, He served Chamber- 
lain, Churchill, Attlee (briefly) 
and Churchill again in 1951-55, 
until the Grand Old Man finally 
bowed out and handed over 
power to Eden. After the fare- 
well dinner party Colville went 
up with the Prime Minister to 
his bedroom. 

He sat on his bed, still wear- 
ing his Garter. Order of Merit 
and knee-breeches. For sev- 
eral minutes he did not speak 
and 1, Imagining that he was 
sadly contemplating that this 
was his last night in Downing 
Street, was silent Then sud- 
denly he stared at me and 
said with vehemence: "I don’t 
believe Anthony can do it" 
His prophecies have often 
tended to be borne out by 
events. 

They certainly were in this case, 
and Churchill's uneasy relation- 
ship with his second-in-com- 
mand, largely covered up in 
their own lifetimes, is among 
the many interesting features of 
this book. 

Sir John was bom and re- 
mained in the purple. One 
grandfather was a Marquis, the 
other a Viscount His brother- 
in-law is a Duke. His parents 
being younger children were 
not rich. They had a house in 
Ecclestone Square and could 
educate their children at Har- 
row and Trinity (Cambridge of 


course) but his mother went to 
the opera, tiara and all. in an 
II bus and Sir John was con- 
stantly adjured to turn out the 
electric light to save money. 
Grand connections can be as 
much of an asset as wealth. Sir 
John’s ability would have taken 
him a long way From wherever 
he started, but it was no dis- 
advantage to begin near the 
top and to know in his twenties 
most of the people who mat- 
tered. It made for a much more 
comfortable way of life during 
his period of chair-borne service 
in the war. The luxury in which 
Churchill lived is well known 
now, though luckily not at 
the time — multi-course meals 
champagne, brandy, servants, 
cigars galore. But it is easy to 
forget bow well even the non- 
prime ministerial world lived 
long Into the war if they had 
enough resources. One did a 
good deal better at Chatsworth 
or Floors Castle than at 1. 
Acacia Avenue. It was the 
middle class that felt the im- 
pact of war on their standards, 
not the grandees. 

To his credit Sir John took 
the view that ability and intelli- 
gence were not reasons for 
avoiding active service. He was 
determined to become a fighter 
pilot and studied Churchill's 
My Early Life In order to refute 
the Prime Minister’s objections 
to his private secretary “going 
to war.” Churchill gave way. 
Colville served in the RAF from 
October 1941 for two years and 
in the summer of 1944 for two 
months “fighting leave.” Some 
will call his decision quixotic, 
most will say honourable, to 
feel, as he puts it “the intoler- 
able position of living a life of 
pampered ease and comparative 
safety in the midst of ail this 
suffering and danger.” 

The diaries are a notable 
piece of “Boswell ization.’’ Cer- 
tain figures possess a unique 
vitality, eccentricity and power 
to enhance life, wbich deserve 
a detailed record. Most of them 
do not get it, but occasionally 
chance and observation, which 
condition so much of historio- 
graphy. combine to create an 
unforgettable description. Sir 
John was close to Churchill for 


only a small part of his enorm- 
ous career but it comprised 
some of the most memorable 
years. The same is true of Bos- 
well who. as a recent writer 
has shown, spent surprisingly 
little time in the company of 
Dr Johnson. Vet he was able to 
write an immortal book. One 
cannot help seeing some resem- 
blance between the two great 
men. at least in their table talk. 
Surely Johnson would have ap- 
proved of Churchill oq food in 
1940: 

Almost all the food faddists I 
have ever known, nut eaters 
and the like, have died young 
after a long period of senile 
decay. The British soldier is 
far more likely to be right 
than the scientists. All be 
cares about is beef . . . The 
way to lose the war is to try 
to force the British public 
into a diet of milk, oatmeal, 
potatoes, etc., washed down 
on gala occasions with a little 
lime juice. 

Perhaps, however, being a 
pious Christian. Dr Johnson 
would not have approved of 
Churchill saying, on an occasion 
when he thought he would soon 
die, that “the government 
above” might be a constitu- 


tional monarchy in which case 
thpre was a chance that the 
Almighty would "send for him.” 

The diaries are essential 
reading for anyone who seeks 
to delve into the very strange 
character of one of the most 
extraordinary of all our Prime 
Ministers. Despite the author's 
affection and admiration be 
does not disguise the difficulty 
of working for Churchill who 
was a remarkably selfish and 
inconsiderate employer, keep- 
ing up his servants, typists and 
secretaries to ail hours of the 
night often quite unneces- 
sarily. Throughout his career 
he had never executed orders, 
only given them; he thus expec- 
ted every command to be 
carried out instantly. Yet he 
saw no inconsistency in making 
a major row about the noise 
of building extensions in 
Whitehall which he had 
urgently demanded. One even- 
ing in 1940 when he was away, 
temporarily ill, John Peck, a 
member of his entourage, com- 
posed a “spoof” minute: 

ACTION THIS DAY 

Pray let six new offices be 
fitted for my use, in Sel- 
fridge's. Lambeth Palace. 
Stanraore, Tooting Bee, the 


Palladium and Mile End 
Road. I will inform you at 

6 each evening at which 
office I shall dine, work and 
sleep. Accommodation will 
be required for Mrs 
Churchill, two shorthand 
typists, three secretaries and 
Nelson [his black cat]. 
There should be shelter for 
all and a place for me to 
watch air-raids from the 
roof. This should be com- 
pleted by Monday. There is 
to be no hammering during 
office hours, that is between 

7 am and 3 am. 

W.S.C. 

31.10.40 

The other members of the 
secretariat were completely 
taken in. 

Diaries are never the last 
word on events. Many other 
sources of history are more 
important But the daily jour- 
nal of an acute observer can 
giv e the “ flavour of the time ” 
and an impression of personali- 
ties unobtainable elsewhere, 
especially if be is indiscreet, 
clever, candid and percipient. 
In all these respects Sir John 
Colville is an undoubted success. 

Robert Blake 


Churchill in 
eyes of aide 


Fiction 


THE GOOD APPRENTICE 
by Iris Murdoch. Chat to & 
Windtrs £9.95, 522 pages 

TS ! lM ! !TQ^alSriTS| , BuSocnI 

single-handed, is keeping up the 
novel to a standard set by its 
nineteenth-century masters. Her 
bools, and especially this enost 
recent opus, quiver with con- 
fidence for the form. She writes 
with great verve, miraculously 
by-passing the tricksy influence 
of her fellow habenuan, James 
Joyce— who instilled in Anthony 
Burgess. Jorge Luis Borges and 
a million American copycats, 
the idea that a novel is nothing 
but a paperpmzie, a word- 
game, a hoax. 

The Good Apprentice com- 
bines what Miss Murdoch is 
supremely good at: the bite of 
the philosopher and the dream 
of the mystic; the twin barbs 
of intellect and eros. For the 
identity of the eponymous 
hero there are two candidates: 
Smart, a prig who has walked 
out of an academic career " to 
do good,” and who embarrasses 
his family by being monkish; 
and Edward, on the cusp of 
manhood, who drugs his bosom 
pal, Mark Wtlsde n. for a joke 
—a joke which goes sickeorngly 
wrong. Mark hurls himself, in 
a parody of Peter Pan, from the 
loft window. With this deed of 
violence the story takes wing. 

As it Is Edward’s ecstasy of 
grief we mostly eavesdrop upon, 
h*» is best reewded. what with 
Miss Murdoch's Paul Dukas 
title, as the fantasia’s main 
Mickey Mouse. His narcotic 
trick sets in morion an accelera- 
tion of events. Subplots ray out 
from his plight His step-father, 
for instance, is busy cuckolding 
a Seottivh/Jewish psycho- 
therapist Harry takes Midge on 
a dirty weekend — only to 
immobilise his car in a ditch 
near where Edward is staying. 
Rich comedy about/ adultery 
and hypocrisy ensues. 

Harry, having had little 
energy to spare for his child- 
ren's vexations, barely notices 
when Edward,, dizzy with guilt 


and shame, stinks off to di5* 
cover Ins real papa (the sor- 
cerer to whom he'll be 
apprenticed): the libertine 

artist Jesse Baltram. Miss Mur- 
doch 1 evidently relished invent- 
ing the enchanter’s palace. 
Forming the bulk of the book, 
life in the grotto and wild wood 
reads like a fairy-tale; we are 
within a whisper of the surreal. 

Details about botany and 
household routine tug us back 
to the naturalistic. Edward tra- 
vels -deep into the country, 
along muddy tracks and bosky 
paths, to Seegard. an ivy-dad 
concrete folly. There he meets 
Mother May, a cool pert 
chatelaine embodying. like 
Hamle t’s Gertnitle, a dangerous 
mix .of high principle and 
degeneracy. She presides over 
two fiower-makieixs, Bettina and 
Ilona, who tempt and torment 
Edward, flourishing their vir- 

cnnit-V tike failB- 


the redeemer, only 
absolve his sin of ' 

Mark. What wc get is a shoe of 
gothic adventure: Jesse hasnt 
been away — he resides in a 
xerret chamber. a 
cripple, possibly rendered ill b“ 
Mother May, who dispenser, 
potent concoctions , of her own 
devising <a link with Edwards 

aC And* the novel is packed with 
links and parallels: as the hero 
savs to himself, looking back 
over his anabasis., " U s 
complex thing, internally 
nected. like a dark Slobe.ji 
dark world.” There w design 
amidst the turmoil. The dis- 
covers' of harmony is an asser- 
tion of faith. The mlwrarer. 
of course, is Miss Murdoch; the 
dark globe, dark world, is her 
novel — and how nrazzy other 

.. . . Anifo sriP 



Iris Murdoch: web of the endian tress 


Family at flash-point 
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Hands across the channels 


TELEVISION TODAY AND 
TOMORROW: WALL-TO-WALL 
DALLAS? 

by Christopher Dunkley. 
Penguin £2.95, 159 pages. 

CHRISTOPHER DUNKLEVS 
crisp and chewy Penguin 
Special has one major advan- 
tage over similar studies from 
the early 1980s. Dunkley has 
seen the immediate past, and 
knows it did not work. The 
entertainment-led cable revolu- 
tion has yet to clamber out of 
the cot; the ambitious designs 
for direct broadcasting by 
satellite stay pinned to the 
drawing-board, unloved and 
gathering dust. Tomorrow may 
yet come, but not until the week 
after next 

Even so, Dunkley’s heart 
wanders where his head might 
not In a fanciful last chapter 
“AD 2000 and the Birth of 
Television” he suggests: 

It could be that we are only 
just beginning to reach the 
end of what will be seen as 
the introduction to television's 
real history— and an oddly 
misleading introduction at 
that. Compared to a mass 
medium such as print, tele - 
vision is still very young. 
And very different The print 
analogy leads Dunkley to pro- 
phesy an atomised audience and 
plethora of producers pushing 
out their wares much as pub- 
lishers publish books. But print 
and television are far apart 
both in terms of production 
costs, and in the essential means 
of distribution. Certainly at the 
expensive Tender is the Night 
end of the market there will 
never be a plethora of pro- 
ducers, nor a massive increase 
in what new is on offer, no 
matter how much the channels 
of cable or satellite may pro- 
liferate. 

Viewers’ appetites are limited 
too, as are those of listeners. 
All of us with a decent radio 
could pick up services world- 
wide, but we choose not to, for 
reasons both of language and 
of interest. So too with Tele- 
vision. When Ted Turner’s 


CNN round-the-clock news 
service was piped into Riviera 
hotels last spring— to tempt the 
trade — my own straw poll 
showed a steady decline in 
interest once the first curiosity 
has passed. The stuff was too 
American; not made for us. 

In the ultimate Dunkley 
wishes to: 

keep the best of what ice hare 
got , and add as many as 
possible of ■ the advantages 
offered by the new tech- 
nologies; greater choice, more 
specialisation, greater con- 
venience in timing and format. 
The core of his survey tells 
us how the best of what we have 
got came about, and how 
perhaps it is not always as good 
as all that BBC mandarins are 
rightly teased for off-the-cuff 
alarms • about Wa)l-to-Wall 
Dallas, a phrase best forgotten 
in this of all years. Dunkley 
also offers a rare and fine 
defence of what is best about 
American television — its break- 
fast programmes, its news 
budgets, the narrative drive of 
many of its serials. He seems 
overfond and overpraising of 
American television comedy, but 
comedy oE all the stalls in a 
television marketplace is the 
one that separates customers 
most. 

The American presence on 
British television is but one of 
many foreign Influences. 
Dunkley omits references to 
others that arguably will 
become of increasing import- 
ance. Australian film seasons 
on BBC-2, Das Boot on BBC-2, 
Berlin Alexanderplatz on 
Channel Four. Ueimat to come 
on BBC-2, all these show British 
television casting the net much 
wider than the Atlantic. In any 
case no British television profes- 
sional worth his salt argues for 
protected insularity. What pro- 
fessionals want, as it says with 
a pardonable whiff of pomposity 
in the BBC's Peacock evidence, 
is: 

To ensure that what is put 
before the British public is 
largely British - made and 
addresses the British people 


directly, in terms of v hat 
causes them concern , what 
makes them laugh, and what 
illuminates their lives. 

How to fund this? Dunkley 
goes straight to the heart of the 
matter: 

Though ice pay more for ITV 
nobody ever complains: it is 
the size of the BBC’s lump 
sum which offends politicians 
and pensioners alike. What 
the BBC needs most in all the 
world is a means of revenue 
collection that is as incon 
spidous as ITV's. 

Prizes for the correct 
answers ? 

But are money worries code 
for deeper dissatisfactions, or 
even jealousies? In a cballeng 
ing chapter. Dunkley takes the 
jeremiahs head-on: 

PoIiticioTis. press, lawyers . 
police, academics, clergy, the 
solid centre of the middle 
class intelligentzia, all seem 
more or less inimical to reie- 
r ision. Worst of all for the 
future of the medium is the 
antagonism not of any parti- 
cular professional group but 
of a seemingly large propor- 
tion of that band of people 
known as '‘opinion formers.’ 
authors, journalists, critics 
designers, playwrights, pub- 
lishers, theatre and cinema 
producers, and so on. It is de- 
pressing to find that the very 
people who should be leading 
the way in bringing discrimi- 
nation to the use of this new 
mass medium are still dismis- 
sing it lock, stock and barreL 
The catalogue should exempt 
all those authors, directors, de- 
signers and producers who work 
full time in the medium, and 
those who just dip in and out of 
it. Bit by bit the nation's elites 
are giving grudging assent to 
the medium the public so values 
as its principal and much-used 
source of both entertainment 
and information. Some of the 
critics help change the mood 
too. not least with books like 
this. 

Brian Wenham 


the new bestseller from 

HAMMOND 

INNES 

the novel he always wanted to write 

HIGH STAND 


'People say people can't write stories 
anymore. Tell that to Hammond limes' 

John Metcalfe, The Times 



French minds 
in the UK 

SEVERAL EMINENT French 
thinkers will be appearing at 
the ICA in the Mall this autumn 
in conversation with British 
scholars. On Friday October 25 
at 7.30 Jacques Leenhardt dis- 
cusses the changing role of the 
intellectual in France from 
Sartre to the present day with 
Gareth Stedman-Jones, 

On Tuesday November 5 the 
linguistic theoretician J-J 
Lecercie, traces the concept of 
delire in French philsophy with 
Jonathan Ree; and on Friday 
November 29 at 7.30, Jacques 
Derrida, the leading exponent 
of deconstruction and one of 
the most controversial philo- 
sophers in the western world, 
will discuss some of his ideas 
with Geoff Bennington of Sussex 
University. 

Admission to each of these 
seminars, wbich are open to the 
public, is £1.50. bookable ip 
advance from th<* Institute of 
Contemporary Arts, the Mall. 
London, SW1. 



Guy Burgess at Cambridge: notorious member of the 
Apostles 

How to gatecrash a 
Cambridge elite 


THE CAMBRIDGE APOSTLES 
by Richard Deacon. Robert 
Roy cc. £10.9.7, 214 pages. 


A COMPLETE history of the 
Cambridge society’ known as the 
Apostles would be a very 
interesting book; but for that 
the writer would need to have 
long and unrestricted access to 
the society's records. As these 
are kept in strictest secrecy, and 
as the members presen e a code 
of secrecy about their meetings 
the difficulties against any out- 
side researcher producing such 
a work would seem to be in- 
superable. 

Still. Richard Deacon is not 
the man to be deterred by 
official secrecy, as his track 
record of 50 or so books on 
sensitive subjects, including, 
most recently a biography of Sir 
Maurice Oldfield, a former head 
of 3116. proves: and he has done 
his best. The result is a rather 
rickety historical sketch which 
is always in danger of breaking 
down into a string of obituary 
notices, but occasionally comes 
to life when the author scores a 
telling historical point, and on 
the few occasions when he has 
succeeded in talking to a mem- 
ber who has been prepared to 
divulge a h>nt or two of what 
occurred at one of the meetings. 

The society dates from the 
High Victorian Cambridge cf 
the lS30s when people like 
Tennyson. Arthur Ha Ham. 
Richard Monckton Miines were 
up. All three were early mem- 
bers. Edward FitzGerald was 
not a member surpriiinclv. One 
would have thought he was 
just the type. His 3 reat friend 
James Speddin? was an Apostle. 
Members would meet regularly 
during term io listi-n to. and 
discuss, a paper read by on? of 
their number. No different, you 
mav say. from any other learned 
essay society at Cambridge. 
Oxford or any other university! 
Outwardly no: but the differ- 
ence lay in the curious mystique 
of exclusivity and dialectical 


rigour which soon grew up 
around these meetings. 

Later both Betrand Russell 
and Wittgenstein were mem- 
bers. The Apostles provided a 
launching-pad for ideas which 
might eventually take off and 
once in orbit revolutionise atti- 
tudes. Moreover, whereas most 
learned essay societies confine 
themselves to a particular disci- 
pline. the Apostles included 
members from a wide variety of 
disciplines and took in an 
equally wide range of subjects, 
from the abstruse to the frivo- 
lous. 

They reached a peak of influ- 
ence in their impact upon atti- 
tudes to sex in the Lytton 
Strachev period. Links with 
Bloomsbury were many and 
firm, not only through Strachey 
hut through Leonard Woolf. 
Maynard Keynes, George 
Rylands. Desmond MacCarthy 
and E. M. Forster. The early 
chapters of The Longest Jour- 
ney contain more than a whiff 
of apostolic disputation. 

Recently the society has 
a Rained an unwelcome 
notoriety as the revelations 
about two of its pre-war mem- 
bers. Guy Burgess and Anthony i 
Blunt, put the spotlight of the 
world’s Press upon it. Was 
there a sinister network involv- 
ing apostolic homosexuals— the 
KGB. the BBC, the Foreign and 
Intelligence services? Mr 
Deacon keeps his head over 
this and points to the many in- 
stances of patriotic and impor- 
tant work performed by mem- 
bers in tiie second world war. 
and ro a great many confirmed 
heterosexuals who have been 
members. However, those gigan- 
tic blots on the escutcheon 
remain. 

A list of members is pro- 
vided. Women were admitted 
for the first time in the IB70s. 
The book bears marks of baste 
in its composition. On page 
WO. for example, the author 
writes Milton when he means 
Wordsworth. 

Anthony Curtis 



A FAMILY MADNESS 
by Thomas Keneally. Hodder 
and Staughton, £955. 3X5 pages 

HAWKSMOOR ’ 

by Peter Ackroyd- Hamish 
Hamilton. £8.95. 217 pages 

THESE GOLDEN DAYS 
by John Braine. Methuen, £8.95. 
187 pages 

3T5TS TO® 

by Hammond Innes. Collins, 
£9.95. 336 pages 


RED CRYSTAL 

by Clare Francis. Hcmemann, 

£9.95. 442 pages 

less than half a century ago has 


early lSth century and today) 
are alsd mixed. Half the book is 
the narrative of Nicholas Dyer, 
church builder and Wren's 
pupil and chief assistant after 
the Great . Fire. This is 
“period”- writing with an 
extremely- convincing manner, 
idiom and .tone, as well as 
spelling, punctuation, . capitals - 
in odd places and so on. The 
other half, the modem, is third- 
person narrative, starring a 
detective strangely named 
Nicholas Hawksmoor,' who . is 
investigating a series of 
murders in city churdies, all of 
them echoing earlier events. 


and the pam of rejection;' he 
no longer needs drink to stake 
life bearable, he loves and is 
loved, he has in all senses come 
home. 

Plot, in the sense of complex 
action, there is none. But there 
is a story, present in the dtfiggs 
of a few days, retrospective- in 
Tim V memory of his past £ 

_ ^ Brain e has always been speci- 
fic, with his famous use. -of 
brand names for emotional; or 
social purposes, and the some- 
times almost absurdly exact 
descriptions of clothes and 
objects. Now he is equally 
specific but his exactness - is 


today’s characters chiming with bathed (not shrouded) in light, 

earlier characters, the churches a sunshine of fulfilment that 

not been dealt with by many coverin^eariier^ctardies, and transforms whatever he deals 

*“ with. • 

Then two long thrillers, _un- 
alike but both solidly plotted 
and , professional. Of the two. 
Hammond Innes is more than a 
thriller-writer — a novelist who 
happens to use stories of physi- 
cal excitement and danger: -set 
in exotic locations; and these 
modernity, yet where the en- really work, he puts across 'the 
lightened visited Bedlam to atmosphere And spirit of plates 
have a good laugh at the as if he had lived there, ,.6uf- 
lunatics. And in modern- fered there something of his 


yet earlier temples, Roman, 
prehistoric. 

As historical reconstruction 
it is amazing: stylistic pastiche 
but much more, a re-entry into 
a .past that is -sensorily vivid 
and — more important — meta- 
physically convincing; where 
the modern world was being 
formed and proudly felt its own 


London (city, river. East End), 
lying over so much,, its own 
modern savagery barely 
hidden,! vagrants still sleep 
rough, still form a community 
of outcasts. True originality, 
wbich. this novel shows, is of 
course a product of the mind 
not a matter for, formal 


writers of fiction in English. It 
was not experienced directly by 
English-speaking people and, 
being unimaginable and for 
many unfaceable. demands 
ambition, imaginative courage, 
and an unblinking though 
compassionate eye. Thomas 
Keneal3y*s Schindleris Ark re- 
constructed a real event ‘in 
fictional form; A Family Mad- 
ness is wholly fictional, we are 
told, and it shows the moral 
complexity as well as the 
horrors of the time. 

The novel is partly set in 
Australia today, retrospectively, 
through diaries, letters and 
memoirs, in a Baltic state now 
part of the USSR. Collectively, 
the Kabbel family is haunted 
by its past, its madness 
explained by what happened tn 
Rndi. father of three children 
stiU under his spell, still ruled 
by his views of honour, revenge 
wad violence. Kuril's father was 
minister in Belonxssia, his 
godfather President of the state. 

Their hatred of Russia and 
dream of an independent state 
made St obvious, after the 
German invasion- of Russia, for 
them to side with Germany. So 
the lines of battle and of sym- 
pathy are "wrongly” drawn 
from the start, fTs Stalin worse 
than Hitie*-? which horror is 
Jess horrible?) 

Gradually the moderates who 
try to remain humane and save 
Jewish lives are squeezed by 
the hard Nazis — fanatics, time- 
servers, sadists. Then a pincer 
movement from the East, invad- . 

Ing Russians and their viciously 
legalised partisans, adds to the 
carnage. An innocent Australian 
footballer who falls in love with 
the daughter of a family that 
has known all tins has no hope 
or future. Though born in 
Australia, the younger genera- 
tion is still crippled by its past. 

Mass suicide is the only answer 
to the imoossiWity of their life. 

Keneally writes very plainly 
and gets inside the plainness of 
working-class Australian Wfe 
without ever putting a social 
foot wrong or stretching one’s 
belief. At the same time he 

covers elaborate state of feeling, 

guilt and violence, subtle Chirac- 

ters like the .homosexual Ober- BREAK IN- 

filhrer Willi Gsnz. adored by by Dick'Francis. Michael Joseph. 

children and subordinates and HL95; 372 pages.- ■ - 


characters’ experience. High 
Stand is about two natural 
sources of wealth and power, 
both in Alaska, timber and gold; 
and another, involved with the 
Alaskan, cocaine. Perhaps no 
modern story about money mid 
crime can leave out drugs, to- 
day's main’ shifter of one. 


Mdity; : and Ackroyd' s bizarre inciter of the other. Gripping 


”yP- 


view of life questions tbe role 
and generally held views not 
just of the novel but of art and 
history, 1 memory, time, and 
much else. ■ • 

Beside if John Braine’s These 
Golden Days seems limpid. This 
sequel to One and Last Love 
takes his narrator ahead several 
years- into an autumnal ' happi- 
ness he celebrates in a lyrical 
tone th|tt is touching, not senti- 
mental The harsh observer, 
the moody sensualist, has mel- 
lowed into a participant zn the 
world of others, savouring the 
joys of belonging where before 
he described the miseries of 
exclusion. . Tim fiarnforth, 
Braine’? novelist hero, has come 
to terms with.. life, with the 
failure 'of earlier relationships 


and. for all its far horizons, 
credible. 

.. Clare Francis's Red Cn/?tal 
is set in more familiar plaeps, 
mainly London and Wiltshire, 
but its people are as chilling, 
as /the drug-runners. Hers ; is 
a tale of terrorists. A present- 
day version of the Cambridge 
spies, the Blunts and Burgesses, 
is the poor little rich girl who 
■naively joins political activists 
and is drawn, without at first 
realising it.. into murder, terror 
and anarchy. 

Excellent ' mains. cam block- 
busting, ideal for taking yoiir 
mind off' the more mundane 
terrors of travel. ' - 
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Isabel Qnigly 
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CRIME 


his Jewish chauffeur, or once- 
ikeabto men like the minister 
Kabbelski. torn between natural 
decency and an inescapable 
foulness, outrage outdoing out- 
rage. 

In spite of its terrible sub- 


Dick Francis's knowledge -is, 
of coarse, genuine and pro- 
found, acquired through ex- 
perience, over a long time. And 
so his horses act like real 
homes, and his people act like 
real people. This new novel, 

Brea* In, i® Francis at his 
authentic best. 

It would be wrong to compare 
the promising American Jon 
Breen (Tripie Crown is his 
second book) with the supreme 
Dick Francis. Obviously, Breen 
lmows a good deal about racing: 
but he writes as an observer. 
Hm^protagonist l s a radio 

50 smell 

of racetrack sweat — human and 

not immediately ,. 
perceptible. ; J 3 , 

■ Breen concentrates less on .it 
r horses, and more on the human-, 
who . own them, esninu . : 


• Jit I'.,! 


'■rS 

'1*8 

T.-.i'S;* 


: 

-.'hi? 

. * 


■- • ■ .It* 


TRIPLE CROWN, 
by Jon Breen. .Macmillan, £7.50, 

189 pages. . \ _ _ 

THALLER WRITERS love to / tore The“?£ f 

S»&A335- 

ject and denouement the pace is will have a' rich vocabulary, in- novel is ingemous .™fSr 0na 
brisk, the tone often amusing, eluding tessitura and appoe- the final revelation 
and I found it irresistibly giatura, divisions and octave- too far-fetched butt*?L 

drops. But, all too often, this of the narration SSS?*®!- 
instant: learning reveals . its - along anyway; : ™ 

superficiality, thin as'teiag bn a?. • \ ' „ .■ r*. 

soggy cake* ; Wrfhatn Weaver 


irresistibly 

readable. 

An extraordinary brew is 
Peter Ackroyd’s Hawfesmoor. m 
which past and present (the 


-dx. 
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Financial ’ntne^atutda^eptembe^S^So 


CvtEKftMTFT Avii 


Pont Neuf 


National Theatre 


> A . _ T% A • • THE DIRECTOR of the Athens 

■“ r -*l - /A ■ ||{) | /^A| T^Vl* Festival had left it too late to 

■ t' 11 nf -T ! ^ 1 |lfll 1 I 1§1 ■ 1 B .• pick up an English edition of 

v^i-* 4*. x^«M. • Coriplmus; a plentiful supply 

., r| '"r, 1 ' r ;V V. - 'of annotated Ardens had been 

■C, v £“•&*•*»"■ transforming haute eouture of th. dnped b without the tension and •Sj^l'y }^, h Att Si"j 

*? I ^ s , we f- in *c n $ the Seme was the Pont. Neuf on canvas. The garment would be as fussy energy of the -ongoing creative Packed into the Herod 

: <«» about pleats JVhaTS « £22*L 3f«S! 


who packed into the Herod 
Atticus theatre Iasi weekend 


Culture coup 
for Coriolanus 


E L stood almost 


; : T — — -uviao. max w; u«e panenu iur ure u vaults uuuuKr i. . . i .himo * T .« 

completely concealing the entire structure o r arches of the bridge— no two Throngs of people have- Seen Ian McKeIlen * 

accurately, and its parapets, he has given are the same in a range from* jostling along the walls of: the *h e performance was re- 

y the artist the bridge the same mystery 0 val to round— and for - the quays for a view. Parr of the ceived with rapt attentiveness 

nsian sand- and allure as an exquisitely towers or piers topped by the spectacle has been the alpinists. * al Sir Peter later suggested 

nc called dressed woman whose curves distinctive semi-circular bal- ihe Guides de Chamonix, and exceeded that offered by South 

stened with are softened by the cut and cony-like overhangs. The fabric The tree-surgeons . from the - Bank audiences during the NT 

► The pale, drape of the doth; But more fn T th» vaults was then raised Foret de me de France, who I In a venue built into the 












■ ; . .. . . * — , . , _ . . , ■ - w ~ . — i — i-- uutuulld lU I AVI 1C lul Ulr wHTia Jiu^b * . uiu iujicj aim m bxuvi. — — ™ --- 1 * “ -u - 

5, 'Jy; ^ ont Weuf in the British the mam factor in recognising were released from above around to attach the fabric sec- state hero who mistrusts dernoc- 

.. -Museum. and; defining objects. By eon- _ ^ tions to each other and then to rac y itself took on some remark- 

* i*#,:.-’ .That connection, the Bui- ceaJj Og details, he reveals the bind the whole 440,000 sq. ft. able resonances. It was as if 

... ^ essence the nver. Christo indicated now . ... ... J the nnnuiat- 


in, ..^r-r garian-bom artist would agree. es5 ? ncc - • of 0101,1 Wlth more five Popu!ar views of Herodotus 

-is what separates "The Pwt In his studio in New York, taut under^tb ’the vmSS to “*]** of rcd-ochre rope.. ' in favour of power to the people 

,--Neuf Wrapped, Project for Christo has countless reproduc- rtieirse^e^ Fo? So, is this^a circus or is it were ^mg m * t, ? 1 ctlve L y v 1 n,lt 5!r 

JW, Paris" from his other environ- tions of Giotto’s paintings of thi iJ?pr^ and ^he vprtiMl art? ‘ Granled 5here “ a touch Jhan intellectually, challenged 

. Si » I4 p™^- Hm. Christo procession of men drapsd in e^haSnTotsM percent mo“ J* i!?f 235j“ i-S, & 






L ■ -mental projects. Here Christo processions of men draned in m p*; ™™ ot American snowoiz about me ».*-suu-jiMBraooQun«i oime 

Via Placed in an art histSriSS loT huge te?*S of b"n ? c ^ to choreopraphed preemon and the crnta atrletnrea of Plato «.d 

S tradition unlike, for example, fabric that create an engteiatic ihe jh?dws crewed by lafse crowds hut Christo hnn- Ansiotle. 

► his 24-mile “Running Fence” presence,” he says. “The com- forms of the bridge seif seems oblivious to anything Thus did the Athenian intel- 

ZxA fabric that snaked across two positions." he adds. ” are unified Christo has studied the pro- bul h^ ^‘ly rounds. He has lectual legacy slide into the 

J California counties to the coast, by the' fabric rather than by iprt f or in vears Since he r f_ taine<J . tfaar most cherished of usurping Roman personaJity 

s or "Surrounded Island." where parts of the body.” For. the conceived itin l^b— (Sscardme 2 11 virtues— mdepen- cu i t< an antique historical fact 

Jlslands in a chain in Biscayne rest he looks to the long tradi- an earlier one to wrap the bare ^ eI, 9 e 7‘ whJ0, ? P v «shim freedom reflected in the Herod Atticus 

iBay, Florida, were given pink tion of draping in stone Khef Sf freeT Slone £e % ‘“teirreting and enhancmg itself, a Roman theatre that 

jskirts that made them resemble sculpture, and one need go no Chamos Elvsfees in winter he !ll e env ! ronme,, k fact that retains Greek open-air charac- 

lEiant Uly pads Jt is a far cry. further 'than the /a«de of S 7m&g Se ^ hridgl !? riSti f s and nudges imper - 

* too. from his last project for Notre Dame nearby on the He from evervangfc and recording , — » r ® v « n that the con- t ine mly into the site of the 

SFaris in 1962, when in political de la Citfi to see LexSllent £s t£S2 Kin Sf h^T.ood 1 ^ Ag ° ra ' 

. a c^urfuj “ iron example in the .sculptured lages. and painted photographs, de^act from its^er? which is Ap,rt from ^ that, the 

KCurtain wall. of piled-up oU robes, of the Apostles* lined up always with those distinctive S i mn lv that ihe Pont Neuf has au ^‘ ence afforded the players 

^barrels. - out of sight of the main French roof lines in the back- SLrfravedonceLain by an ” extraordinary ' recepUon. 

P Since .at least 1630, when portal. Christo reinterprets ground. The income derived artist in a fashion that reflects McKellen bounced through for 



jht Right -and- Left banks, acknowledged master in the Once completed, the bridge 





n a yv •, n is juuinei, wnai nave you 
r aula Lieitz done" pause had been longer 
| than ever, an actorish coup nf 
| the highest, nonetheless studied. 


a? . - \ ‘ ^ • - ^ 

John Hayntt 

Ian McKellan as Coriolanus in Athens 


Rome and Antlum), or the 
unforced friendliness nf the odd 
actor about whom one has been 
either consistently i Basil 
Henson) or recently t McKellen) 
rude— all this is educative and 
humbling for the aesthene hack 
dealing in instant judgments. 

The company, in short, war- a 
credit to the British taxpayer 
and one would like to hope that 
the message eventually seeps 
through to Airs Thatcher, The 
tribune double act of David 
Ryall and .lames Hayes — the 
first a fussing trade unionist 
with .in ingratiating leer, the 
second an opportunist yes-man 
— was as impressive as ever. 
Yvonne Bryce! and. who suc- 
ceeded Irene Worth as 
Volumnia, seemed m find an 
original oddness in the par! that 
went some way lo justifying the 
accusation of madness, a touch 
1 had never noted before. Other- 
wise. the focused intimacy n{ 
the domestic scenes — despite 
good work by Wendy Morgan 
and Judith Paris — evaporated 
somewhat. Kneeling down was 
not a good idea in this arena. 

The icily articulated Giel- 
gudry of Michael Barrington's 
First Senator was a particular 
and previously unnoticed joy, 

and John Savtdenl a fine Conu- 

mus. 

It was interesting to note 
haw certain actors adapted im- 
mediately to ihe acoustic and 
physical difficulties of the Herod 
Atticus. none more so than 
Greg Hicks, whose sultry, 
centred youthfulness as Aufi- 
dins remains pi-rhaps the most 
innovatory' element in the pro- 
duction. The huoslmg amplifi- 
cation -system was. m the end. 
more of a hindrance than a 
help. 

In ihe small hours last Sun- 
day morning, while actors 


quality. At ihe end he all but early morning sun. Peter Hall neither Sir John Tooley at drank and technicians _ dis- 
collapsed inio the arms of his was still jovially wincing at Coveni Garden nor T»rd Hare- mantled the stage. McKellen 
hosts, smile widening, eyes Richard Luce’s opening remarks wood at the Coliseum joined crept discreetly hark into the 
ablaze with unforced gratitude in his new- role of Arts Minister his campaign for more pn- audiiorium and had, as he puts 
and pleasure. that subsidy for the arts lighicned arts funding. In it. “a little cry.” The NT Cono- 

The visit arranged bv the induces softness and kills off ruber words he sounds unrom- fa*ir« is no mure, having been 
British Council, was something enterprise. There was nothing promising but still feels siven Tor 102 performances on 
of a double diplomatic triumph: much soft or unenterprising stranded. 'be South Bank, playins to Just 

it enhanced the NT’s claims lo about that evening’s perform- Coriolanus knew the feeling ? ver t *> per cent capacity, since 
international distinction, in ance. And even at that distance as well. The Harrison Birtwistle last December. It is a conunent 
which respect it still labours from Whitehall, the technicians syncopated brass anthems on our repertory system that 
heavily in the shadow of the who had worked hericallv sounded wonderful in the open such a production will now be 
Royal Shakespeare Company: ihrough the night might have air as McKellen sulkily and unceremoniously wrapped with- 
and it obviously pleased the had good reason to feel miffed angrily disowned the common in a year of its inception. In 
Greek Government and especi- or indeed insulted. «y of curs even to the extern our reckless commitment to 

ally Melina Mercouri (although Greece j, obv iouly important of baring his bum at the having a new hit. refreshing 
she contrived lo be leaving for jo /he Na o^ peo P ies T m 5 u " es - J hls was K a ,hc rcpe-fiotre for ennes and 

America during the perfor- ^hich marked Hall’s Return to ? cslu, \ 1 T d,< * not remember regular punters, shows come 
mance itself). Miss Mercouri, form m b theatre tas roSsed ^.‘be London Press night and go with almost monotonous 

the Minister of Culture and " ?pe“) dir”lo? was a great b , u ‘ / ™ ,,ed ’ i “ 1 “ ® dd re ? ularil F- . , 

Science, still wants a little more rareSs at Epidau^ three be fervid scornful individualist Last week Cor, ohm . this 

ihan her marbles back, although i 1 -“I that is ConolantLS. a man whom week The Cherry Orchard. On 

' ■ ■ ". . . i woiigingvoiz j ^ not q U i le sur e whaL Never a fp-„ h I 3 f ? J 'JSSJSi McKeIlen "lakes clear is pood Monday morning, in between 

- The Pont Neuf, wrapped m fabric by the artist Christo jn^^ilSon sSSays, though, ^epfion Hal? brHlSv at his job <^btmg) and bad office duties, McKeUen began 

. . ' • c0 u]d she have found a more J55S ,L. ^ .S al 1,s consequences (politics), rehearsals in a Leicester Square 

r ‘’ . 1 ; : Sri™ production for hrr d , "" d .“f " " „r , ' t The b0 - v of ,Mrs lal *‘ 1 >PP liKl bas ™<-nt for the Chekhov 

■ ■■ n , to the news of the sinking of ..f-niLrai caoital of Europe’* F ,ass c drama as a waj of look- by Aufidius is a jibe whose masterpiece he is mounting as 

•• ••*.-7 - VARESE • Records the Lusitania in 1915 which __ P L n F. K t0 ^ est » r fj the 'F anlr| C of aptness McKellen acknowledges the third effort of his NT 

. •>; ‘ Ecuatorial, Deserts Intograles, . forms an imposing choral y fa,r /* and confidence in todays j„ t j, e oiirieresque sung grunt “actors’ company." Perhaps 

• -igt Hyiperpnsai, Octandre, Ofirand- .... • apotheosis- to the set. By con- . Alhens was thus designated society through the secure and 0 f a mortally wounded animal, his Coriolanus had grown and 

: 3 O.Hjis Density 21.5 .*■ Ensemble — ^ « • / • • trast the' 'THird’ Symphony (1902- in the E^C initiative to improve achieved art of the past. The peculiar problem (which magnified to its maximum 

.V Inlercontemporam/Bouler. CBS KA11 iD 7 VQ1*IQTIAI1G 4904) • seems relatively un- its frowsty image of grey But he was also addressing is sometimes— as in this case — potential in the Herod Atticus 

39053 (LF and cassette) .UvPUl.t;£# Y ili lttill/119 ambitious and Uncomplicated, wrangles over butter mountains the British government when a peculiar enjoyment) of being last weekend. Perhaps, on the 

--•I : ''4st a noFNKFRr even though its contrapuntal and tomatoes. So the Athens he warned that “Cultural a travelling critic with a native other hand, what the company 

■ " Shrirf c„Hn On 9Q have beep beyond the capabili- relief after the rigours of works excesses go beyond anything Festival, which has been capital of Europe” might company is that you get to hear took from that ecstatic audience 

m ' wwIamhiE TnrprrnntMnr^rain/ " f fBCAM to have prepared like- the Wind Quintet Boulez Ives had attempted to that date, running since June came and pr0 ve lo be a sadly in- about far loo much for your could have been fruitfully 

"■ fjI»CIDOir - UUCiwvmtruipuraJM/ • vorclnn fnw uihst /vinHnMp it hriclrtv allnuHno Tin TViV W^Dt fcln^illC With fh^ SMOIld pnnrnnrint* micnAmAr for num nhinnhun onrwT On thp in intn a (imnlnninp 


The Pont Neuf, wrapped in fabric by the artist Christo 


Records 

Boulez variations 


-- ':S!tSS ru ao£ft /TP-amS a cleaned-up version for what conducts it briskly, allowing no The- playing by the Concertgc- went (closing with (he second appropriate misnomer for own objective good. On the injected into a developing 

- ^ jhooo ii»r an wouh j then have become a time for unnerossary exirava- bouw^rchestra has an alluring Coriolantu Jast Saturday) with- London in 1988. "Our Govern- other hand, ihe glimpses interpretation. Either way. a 

V c sse ne> definitive presentation. A small gance; perhaps as a result the sheeps marvellous to. hear .a ijl ? hat broader political artistic ment.” he said, “does not think afforded of cfficieni siage- palpable hit was scored for the 

1VE8 question mark, too, against the first movement seems slightly great oi.bestra attacking such spectrom. Next year it is the .art matters unless .it makes management, of company cama- British i heat re. for the British 


Symphony No. 3. Orchestral Set use of a chorus of basses for hard driven. It is, though, a demandtoj music with evident ,urn ‘ 

.-No 2. ‘Concertgebouw/Tilson the text of Ecuatorial rather performance which declares its relish. Amste 

—Thomas. CBS IM 37823 (LP and than a soloist, though It is a authority in every aspect, with N doubt Shostakovich’s Lo ? do 
; •-"cassette) change sanctioned by the com- splendidly vivid playing by the Se ? 0 ° nd C ri?o Concerto n ** 

: P“er. Tiny misgivings though. Ensemble Interconlemporaro. I r^ ln w^v!3 n « ni , J„VE . fl 0PPF 


Amsterdam and, in 1988. the hotel, his long-term design animosities, of the pragmatic may they prosper), Melina 
London. colleague John Bury opined value of panic and apprehension Mercouri and, I suppose, the 

As he sat basking under a that the newly ebullient Hall when the John Bury doors are jolly old EEC. 
floppy straw hat and rehears- of the last two years remains not right (none of that classy p 


- — ■— — puac*. imjr uufl^ivujgo uivugu* uiucuu/ic ttiujA/vaiu. a av «lnMp Vwvfnrg* rm wmrtrH hill w FrJ hh» ' • — ‘ a 

- T * SHOSTAKOVICH in the context of an invaluable just wish 1 could warm to the ? lULUr ****** ing actors’ entrances in the deeply disappointed that Olirier reverse portals effect for 

■ i’liiin I'AnMfNw v«« t nnrf 9 x na\ c- never come across it, or 


'>■' ‘ -Cello Concertos Nos. I and 2. issue. - work itself a little more. hparrithpln^in ihVTniwert 

• .Schiff , Bavarian Radio Sym- The series of Schoenberg Y et another continuing pro- haJJ fr hL^mained co^S 

1 ■ • ' T pjony/M. Shostakov^rii Plraips recordings under Boulez toat ject from CBS ^ concerned with tentiy to^tbe shadtw of its 
- (LP. c^tte and CD) « IMu ^punmed for^re ■*« a recorded edition of Charles popular predecessor, of which 

r-nc onmniia a decade ^ * successor to its i ves> Michael Tiison Thomas's Rostropovich made a memor- 
-.^ 0UL ^ /s pro) ecl^ii nd er version of the Second Symphony able first recording. The 

- iSSfP^hiTSfrvev of the Dub- ^f C the was released two X ears a fi°- Second Concerto was also writ- 

■pletes his survey of tte to completion . jjj- using a critical edition of the ten for him between the 13th 

■ ^iWipd Vtorkb* only the tape late works one imagines Boulez trgrg published under the aecis and 14th Rvmnhonips and i* 2s 
„■ not would not J. xeen « , CM- ^VcSe^v'S^cle^S 


Michael Coveney 


Saleroom 


Soldiers of fortune 


..uncompromising 


snapped up for 
full dress doublet 
the High and 
found a buyer at 
these individual 


• ’'spurious interpretation. The vision " of Boulez. It is a warm- Avidly and effectively from the performance with the Bavarian than tbeir actual arms— which in its turn, is more expensive fastest appreciating sector of garments prices are predictable 
rr balance is impeccable, the toned, overfly expressive view, cowPI« textures. - Orchestra under Maxim Shosta- proved a great success. than support regiments like the the field. and still low. Naval uniforms 


. Mv one disappointment is elegant expressivity and a con- form; perhaps only the Fourth a view of the Firrt Concerto as consultant, Mr Aubrey Bow- once military gear is out of date you prefer a bearskin, which 

With the version of Diserts that sistently leaner texture. ■ Symphony is more successful in which, if less ebullient than den> late ojr the National Army h Quickly acquires a nostalgic is | arBer and is actuany made 

• Boulez elects to conduct. Surely The Suite is rone of a group uniting Ives s idiosyncratic Rostropovich s. nevertheless en- Museum. This was his first auc- appeal. . 

■an account which emanates of early Schoenberg serial radicalism with genuine poetic compasses the work s emotional tion. It contained some' unusual But rarity is vital. One of the r 

from the technocratic back- pieces that seems to strive after vision. The composer himself range effectively enough. On itenis 00t lea5t ^ un if 0rTn best prices in the auction was 

■ rround of IRCAM should have a forced gaiety. It is more sue- regarded the third movement, compact disc the balance be- 0 f the King’s Own Royal Regi- the £3.800 (top estimate £1.200) I 

" _ _ ■ . • .1 «• •— at - x- M Vmm Uanni/or Qfriiorp Wrirth tutMTi cnlnict anrf nrf*hfKh*S 155 n nairi hv Atiofr? inn War i 


Antony Thomcroft 


Radio 


original tape must by now be and an ease to the contrapuntal achievements, and it is easy to Andrew Clements designed in the early years of a £ ound Jl 8 ®*- Everything was 

showing its age, but it cannot writing which makes a welcome see why: a heartfelt response Andrew ^ this Century by King Edward ? lw' 'iiV l° f f 

— r : ^ t n e :n d ;rS B t' er ^ C 

i jucflt at Sandrin^nara. xils trslian an* in demand 
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Books matter, 
Booker doesn’t 


OPEX SEASON on hype, hope 
and literary controversy rolls 
round again. Entries for the 
Whitbread Prize (£17,500), 
closed last month, with SI 
novels and no fewer than 64 
first novels— twice the number 
submitted lost year— in the 
ring. JudecF approved by 
Kowntrec Mackintosh will need 
all their health and strength 
to lift and sifi 535 children's 
books entered lor the new 
Smartie Prire <£10.000). Next 
week, in she usual pre-prize 
flare of news stones,. six titles 
will be short-listed from 1 05 
novels submit ted this year for 
the Booker McConnell Prize for 
Fiction (£15.000). 

One little piggy will stay 
home. .John Fowles. one of our 
more seriously original novel- 
ists. has refused tn allow his 
new work. The .Dap got, to 
participate in what some 
observers regard as an amusing 
literary parlour came and 
others resent as a shabby com- 
mercial circus. Mr Fowles is 
not the first to withdraw, so to 
speak, the hem o( his garment, 
tiraham Greene will have 
nothing to do with the Booker 
Pnrc. 

To be sure, giving literary 
prires at all is notoriously 
tricky. Tito Nobel Prize liters- 
turo committer* is regularly 
excoriated. The Prix Goncourt 
jc widely belfeiort — though 
not known — i» be '* fixed " 
between a coterie of French pub- 
lishers 

the dcclaied purpose of 
literary awards is to reward 
worthy work, honour its authors 
and enlarge l he reading 
,'udiencc for writing of high 
quality by attracting to it a 
greater degree of public atten- 
tion than publishers of the stuff 
can bring themselves to seek. 

In 1916 Joseph Pulitzer 
instructed that $1,000 be 
awarded annually “for the 
American novel published dur- 
ing the year which shall best 
present the whole atmosphere 
pf .American life-" By the time 
this charge reached the first 
Pulitzer jury, a sanctimonious 
piece of editing had altered 
“ whole " to " wholesome.” 

MTiolesomeness being as 
scarce in fiction as in fact, then 
as now. in American life as in 
any other kind, the Pulitzer 
Prize for fiction was snookered 
from the start. <To its credit. 


the Jury failed to find a winner 
at alL) 

Even when “whole” was 
restored to the brief, in 1929, 
rhe notion persisted that a win- 
ning novel did not have to 
represent the judges’ tastes but, 
rather, their judgment that it 
would be good for readers to 
read it 

By different means, to some- 
what similar effect, the bally- 
hoo surrounding major British 
literary awards serves to point 
up— as sponsors play leapfrog 
with prize money offered — Lhcir 
real, as distinct from their 
declared, purpose. The Booker 
Prize does not give glory to its 
choices. Its choices give cele- 
brity to Booker. 

That is all. Except, of course, 
that every year a seriously 
aspiring novelist lias a good 
deal more disposable cash as 
a result. Patient promotion of 
the prize and a lot of luck (the 
occasional, graiifyingly public 
literary row never came amiss) 
finally paid off: since 1981 the 
event has been televised. 

Since then, sales of a win- 
ning title soar into figures 
normally associated with mass- 
market pulp fiction. A 50.000 
hardback sale can be expected 
— a far cry from. say. 6,000 
hardback sales of Stanley 
Middleton’s Holiday, joint 
Bunker winner in 1974. Like 
many another winner— 17 so 
far. and 70 runners-up on suc- 
cessive shortlists — Holiday is 
out of prim: but the long eye 
of literary excellence may one 
day select it as a classic, worthy 
oF a Set Book place on the 
A-level listings. 

Likewise it is at least pos- 
sible, even probable, that one 
or two milestones of late 20th 
century EngLit will be found 
among the 99 novels which, sub- 
mitted in hope of hype, will not 
be shortlisted on Monday. There 
is reason to believe that Booker 
winners, sold by the thousand, 
quickly gather dust on scarcely 
fewer thousand shelves and 
coffee tables. Yet once again, 
this autumn, a few more 
curiously hybrid reputations are 
about to be made: neither 
literary, nor critical, nor 
frankly commercial. It is both 
sad and silly that to have 
literary “ winners " we have to 
have literary "losers.” 

Gay Firth 
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ACROSS 

I ’-'nr <-nnii* rhingc. fln^ 

7 Y» r> min'!- inmv ri^tntif (.‘It 

9 r.:*,i‘*n m-ilifiP.- hv ;r b-.iduig 
doctor, due- improve to) 

10 Advice Tt<*\ in emne round 
with repair i !» * 

11 Firm d.il' * ,tr ranged by 
Swift ($»» 

12 Hide when cold with pain 
(3» 

13 Warned of th«» dancer, the 
man in front collapsed later 
IT • 

Vi Title of song in which old 
Penny is frutumi i4» 

18 ArcPiintanr retires tn bark 
street works i4> 

SO Swimmer with old hip dis- 
order started nervously (7i 

S3 Trouble tin* sailnps m go on 

/Jerk (5) 

24 people agree to differ about 
ore beastly collection' (9) 

26 Pollute river, putting 
broken crates in it (9) 

27 Taking little notice, ulti- 
mately. when fully devel- 
oped (51 

2* piM. though nni retieimi?, 
accepted the love child (fit 

» left p.ich prayer tn he 
prepared by a church helper 
(3. S) 

DOWN 

1 The deputy ehurchwardan 
the. boy names incorrectly 
(R) 

2 He's paying attention to the 
catalogue Rene brought 
round (8) 

3 Need, perhaps, to get the 
front door dosed (5) 

4 The member needs first aid 
in order to see the girl in the 
nub! (") 

5 The volunteers left after 
Erie messed up the per- 
formance it » 

$ H.ivinc a tendency to make 
people late? (91 

7 Father has “hen.” which is 
wrong; it must include “ cold 
tangii* *’ (ft) 


1 WiiM-li clinics one right to 
a inilk supplier (fi> 

I Snrt of college which might 
make thin l.irc around the 
first century (91 
i Iaivo gening right inside, 
however, being painstakingly 
careful iSt 

1 Cares, not madly, for a pre- 
decessor i?) 

l The amount the girl is short 

(7) 

I He performs the entrechat 
two ways in a rude adapta- 
tion (7) 

Alsu, in control of a horse, 
an outlaw* (6) 

, Stays with fabulous bird, 
standing up ready (6) 
i Pomltessly vague about a 
tree (5) 
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SOLUTION AND WINNERS 
OF PUZZLE No. 5,827 
Miss V. J. Harrison; Miss P. 
Buckley; Mr K. Smith ; Rev P. 
Akchurst; Mr R. Bateson. 
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INTERNATIONALLY, this has 

been the most encouraging 
tennis season for years. With a 
rejuvenated and forceful Mats 
WSander winning a second 
French Open two weeks before 
bis 21st birthday; Boris Becker 
exciting us with his exuberance 
and skill at Wimbledon where, 
aged 17 years and seven months, 
he became the youngest winner 
of a Grand Slam title; and 
23-year-old Hana Mandlikova 
winning her first U.S. Open on 
her third appearance in the 
final, this certainly was a year 
In which youth was served. 

This is not to say that the old 
guard is eclipsed permanently. 
Indeed. Chris Evert Lloyd in 
Paris and Martina Navratilova 
at Wlmblpdon gave us two of 
the season's memorable per- 
formances; and Martina, in 
defeat at Flushing Meadow, 
contributed to what was, for me, 
the match of the year. Tn New 
York. I even felt sorry for John 
McEnroe, who was as much a 
victim of the appalling TV- 
inspired scheduling as of Ivan 
Lendl’s growing belief in his 
status as a champion. If only, 
though, someone could persuade 
Ivan to smile occasionally on 
court ! 

At home, there is little to 
smire about. The Refuge 
National Championships, which 
end tomorrow at Telford, have 
produced no signs of a young 
Mandlikova or a budding Becker 
J forcing their way out of the 
! pack. Nor have the perform- 
I a nces of our present Davis Clip 
j men — Jeremy Bates. Stephen 
Shaw and Colin DowdesweU 
i (John Lloyd is competing in 
( San Francisco) — suggested that 
i Britain w|]| have an easy task 
j next weekend in the promotion 
■ battle against Israel— even on 
) damp grass at Eastbourne. 

1 U is easy to blame Paul 
j Hutchins, the national team 

I 1 

j FIRST, a question. How do you 
! recognise a 70-year-old rugby 
player The answer, of course, 
is that he wears purple shorts. 

At least he does if he is 
taking part in the fourth 
Golden Oldies Rugby Festival, 
which begins in London today. 
The purple shorts signify not 
only the player's age but also 
that he may not be tackled. 

Now there is nothing par- 
ticularly new about elderly 
rugby players. I once appeared 
in a side captained from scrum- 
half by a 5S-year-old potato 
merchant whose toothless 
exhortation to forwards was: 
“Any hands on the ball, lads, 
tread on 'em. But wbat makes 
this festival unique is the 
number of middle-aged and 
elderly participants— 5,000 in 
all. from 22 countries. 

The organisers believe that 


SATURDAY 


BBC 1 

t Indicates programme in Mack 
and white 

8-30 am What- a Mess. 8 AS Magic 
Roundabout. 8.40 Battle of the Planets. 
9.00 Saturday Superstore. 1Z.15~S.00 pm 
Grandstand. including 1.00 News Sum- 
mary; Football Focus with Bob Wilson; 
Boxing: Barry McGuigan fight preview, 
and Tanv Willis (champion) v Paul 
Chjnce fo: (he British Lightweight tills; 
Racing from Ascot; Golf tSuniorv 
World Mptchpizy Champ. unship): 

| Marlboro Clubman a 
Championship Final) and at 4.40 Classi- 
fied results. 

5.00 News 5.10 Regional programme. 
5.15 The Tnpods 5.40 Terry arid Juno. 
6-10 Bob's Full House 6.40 McGuigan 
v Taylcr Li>e coverage ol rhe World 
rejrnerwij.glit Chamoionsh.p Ircm B*l- 
faai. who/® Barr/ McGuigan defends 
Ins title jgjingi cnulicngar Bernard 
T .'••lor i| nu> U.S. 8.00 Jul>oi Bravo. 
9.50 rhe Paul Dancls Marne Show. 
0 35 News and Span. 9 50 Film: ' bin 
C:a:>. ' vnrr-ng Gena V.Mdi-r nni 
Ri.'.ii.-'l P..,:r til 40 Saturday, Move 
C'.-si r* M Fnijrir" tret." starr-ng 
Ri •.'..ird Alien bnroi.'i*'. Herimone 
3-.3-iG.ey and Will. am Hainan. 

BBC 2 

T0.35 am Onen Unme'i.ty- 3-10 
'•■I'.'diy Cinema Onubie-BiM. "Return 
lo the Edge of T*a World ** and ar 
(4 35 ‘The Sp. B'acl." starring 
Cnnr.r! Ve.dt a'i Sebastian jinn. 
5. 55 Front Lire, fi 25 Tha 20 th Cnnturv 
Re me mb a i ad 6.55 Newa and Sport. 
7.10 Saturday Rev'i-w 8.00 Bernstein 
■i.i Mal.ier, 9.25 Herr-. Gee* to Orlrnev 
0 55 Deis: F.n»; >jf ;hn UniDat| Rrit'Sh 
PK!wf<nal Ch fmp.crrsh.p. 11.35- 


Tennis 


A soiry picture in Britain 

* r..iiM« rtiimhnr nf courts in B 


manager, for the lack of male 
talent. But the real problem is 
much deeper. The truth is that 
tennis in Britain i s sick.' There 
are too few people laying the 
game, too few opportunities for 
those who want to play, and a 
dangerously introverted com- 
placency at the Lawn Tennis 
Association. 

This week, a second round of 
interviews for the new post of 
executive director has produced 
a short list But unless the right 


person is found — and . given 
complete authority, free of 
interference from the hoard — 
the appointment will be seen 
merely as a cosmetic exercise. 
What is needed is someone of 
wide business experience who 
will market tennis to the 
-masses. It is in the schools, 
public parks and the as-yet- 
nnhiiHt municipal indoor centres 
that our salvation lies. It must 
be made as easy for the talented 
young tennis player to find 


cheap and welcoming faohties 
as he finds already at football 
or cricket, swimming or 

snooker. ■ ' , 

When he takes up his 
appointment, the new executive 
director will find a sorry picture 
— In sharp contrast to the situa- 
tion in France and Germany, 
the leaders of European tennis 
today. The number of dubs 
affiliated to the LTA in 1984 was 
2 381. In Germany there were 
7,787,- and in France 8,20Q. The 


number of courts m Britain w 
fewer than 11.000 against 19.500 
in France and 34,505 (2.406 of 
them indoors) in German}. 
These figures -are depressing 
enough; but when you look at- 
the numbers competing, you 
begin to understand how the 
French produced a Yannick 
Noah to win the French Open 
jn 1983 and how Becker emerged 
so spectacularly from .Germany 

this year. „ , . 

The number of players m 
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A year in which youth was served; Boris Becker, Hana Mandlikova and Mats Wilander * 

Rugby 

Veterans gear up to show their paces 


this year's festival will he the 
biggest gathering of sportsmen 
for a single event ever staged. 
The teams arrive today and the 
festival will be launched 
tomorrow with an Olympic- 
style opening ceremony at 
Twickenham, including a march- 
past by the teams. 

Golden Oldies Festivals began 
in Auckland in 1979. They 
have since been held in Long 
Beach (1981) and Sydney 
(1983). The aim, in the words 
of one of the organisers, is “to 
provide . fun, friendship and 
fraternity for players who have- 
retired from active competitive 
Play.” - 


To' qualify, a player must be 
over 35; the teams are divided 
Into 35 to 40-yeap-oldk and over- 
40s. All games are played over 
three 20-minute spells. 

The festivals were launched 
by a New .Zealander, Tom 
Johnson, a former first-class 
player who yearned for a rugby 
life for over-35s. He felt it was 
vital to keep veterans involved 
in the game and that that 
should be the aim , of the 
Golden Oldies. 

Nine clubs in mid around 
London are basting this year's 
matches; each has oitiered 
copious quantities of beer and 


food ready for the 250 games 
spread over three days. 

No less important (perhaps 
more so) are the three big social 
functions: "the opening recep- 
tion, an evening of rugby 
■nostalgia at tbe Albert Hall, and 
a grand finale dinner for up to 
6.000 people, to he held at tbe 
Royal Victoria . Dock ballroom. 
David Frost and Cliff Morgan 
are among the speakers. 

The festival has attracted 
some famous names in rugby— 
and many of the not-so-famous. 
Among well-known ex-England 
Internationals will be Bob 
Hiller, Chris Ralston and Tony 
Bucknall. John Spencer, former 


England captain, .has re-formed 
and entered the 1969 Cambridge 
University side, including Gerald 
Davies, Jacko Page, Tony Jorden 
and Roger Shackleton. 

From overseas come the Pitts- 
burgh Gld Boys, led by one 
Tony O’Reilly, and from 
Australia the Queensland Gol- 
dies. who include Wally Lewis, 
capped four time in (he 1930s, 
now aged 72. Look out for his 
purple shorts. From Spain come 
the Barcelona Veterans, whose 
own description reads: “Most 
are former international players 
for Spain, but are now in 
deteriorated shape.” 


Britain over the age oC 18 who 
are members of clubs affiliate^ 
to the LTA is 146.00A— ph<s 
another 4.500 or so whose ch*e 
pay the capitation fee oo th* 
basis of tlw number of courts. 
Add the 84,000 juniors and you 
have a grand total of J34,50ft. 

In France last year ther? 
were .1,290,943 registered 
players (from 324.443 in 1972; 
about where we are now): and 
in Germany the total ite 
1.643,186 (from 460.645 In 
1972). Vigorous leadership by 
the governing bodies in those 
countries has led to this spec- 
tacular growth, and it is do 
surprise that tennis in Gennamr 
ranks third • in popularity to 
football (4.7m, dub members). 
an d gymnastics (3.4ffl 
members), and is second 
behind football in France. “ 

It is all rather gloomy. Nor 
does the Sports Council emne 
out of this tale with many 
marks for enterprise. Its infor- 
mation department could not 
tell me precisely where tennis 
stood in the table of popv& xr 
sports because, I was informed, 
the governing bodie s <he«n- 
s elves do not have accurate 
figures of memberships.- Nctf 
are they really how many 
play merely for fun. .But in 
1980 a survey of houeebofafe 
produced the following list .of 
popular leisure pursuits: 

1, walking two mfles or mate; 

2, indoor swimming: 3, -darts; 
4. billiards and snooker; 5, oof, 
door swimming: 6, angling and 
golf: .7, football and tennis; 
8, table tennis. 

Unless our outlook has 
changed in the past five years, 
we can forget about prodnrifig 
another Wimbledon diaxnpfam 
or winning the next World Gup. 
Perhaps, as a nation, we 
actually prefer to be second- 
rate amateurs. L for otie, 
sincerely hope not. .a - 

John Barrett 


Golden Oldies .is sponsored 
worldwide by Air New Zealand; 
and for this year’s festival 
several breweries and other 
organisations are sponsoring the 
games in London. All proceeds 
from the sponsorship will be 
donated to two charities: the 
Lord's Taverners and the Rugby 
Football Union Charitable Trust 
which provides help tp those 
severely injured while playing 
the game. 

Roger Shackleton, who is on 
the organising committee, 
describes the festival as **a 
celebration of sporting maturity 
and a chance to renew old 
friendships.” 

It will also, for some, be a 
chance to try out a pair .of 
purple shorts and enjoy for once 
the privilege of not being 
tackled. 

John Kitchmg 
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12.20 am Golf (highlights of tha Sun- 
tory World Matchplsy Championship 
semi-finals). 


LONDON 

8.55 am TV-am Breakfast Programme. 
9-25 TX. 11.15 The Baron. 1Z15 pm 
World of Sport, including 12.20 
Wrestitng. 12.45 News; 32.50 On the 
Ball: -1-40 Racing from Rod car; 1.55 
Snooker. 2.10 . Racing: ZJZS Snooker; 
2.40 Racing; 3.00 Snooker; 3.45 HaU- 
| time Soccer Round-up: 400 Goodbye 
I World of Sport: 4.45 Rosulta. 

I 5.00 News. 5.05 Blockbusters. 5.35 
The A-Team. 6.30 Child's Play. 7.00 
Russ Abbot's Madhouse. 7.30 3-2-1. 

I 8 JO Dempsey and Makepeace. 8.30 
| New! and Span. 9.45 LWT News 
Headlines, followed by Snooker — Goya 
Matchrcom Trophy 12.15 am Studio 
One— In Concert: H,0. 12.40 am Night I 
Thoughts. I 


CHANNEL 4 

1 00 pm i Could Do That. 1.30 
Md'in-i w<a Most of . . 2.00 ** Here 
iTnmn rha G"ls.” starring Bob Hope 
w'fh Arlene Dahl, Rasameiy Clooney 
■irid Tony Martin. 3J25 " The Pale- 

I. ,cr." surnng Bob Hope and Jana 
Russell 5.05 Brookside Omnibus. 

6.00 Family Ties. 8.30 The Corrias and 
Other Folk. 7.00 News Summary, 
!a'ln-.veri by 7 Days. 730 Union World. 

8.00 Beau ol the Heart. 8.00 Upstaira, 
D-7wn«inirs 10X0 Hill Street Blues. 

II. 00 Coming Nasi . . . Til -30 “The 
Cat and the Canary," atarring Bob 
Hope and Paulette Goddard. 12-50 am 
The Paul Hogan Shaw. 
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Lisa Maxwell, BBC 1, 5.15 


S4C WALES 

2.05 pm Tha World— A Television 
History. 2J5 Where Do We Go From 
Here? 3.05 Feature Film: " Magnifi- 
cent Obsession." 5.00 Gardeners* 
Calendar Roadshow. 5.30 Uparalrs. 
Downstairs. |6.30 The Emerging 
Chaplin. 7.00 Newyddion Sairh. 7.15 
Ar Y Ffordd. 7.45 Taro Bergen. 8.15 
Y Maea Cbwaraa. 10.06 Baals of the 
Heart. 111-05 Feature Film: "Virginia 
City.” starring Errol Flynn with 
Randolph Scort. Miriam Hopkins and 
Humphrey Bogart. 


REGIONS 

1BA Hog ions as London except at 
following times: 


ANGUA 

11.20 am Stramhawk. 12.15 am At 
the End of the Day. 

BORDER 

11.20 am Knight Rider. 

CENTRAL 

11.15 am Chips.. 

11.15 am Puffin's Plafijca. 11-20 
Tarzsn. 12.14 pm Channel Islands 
Weather Summary. SOS Puffin's 
Pta(i)ca. 5.10 Blockbusters. 

GRAMPIAN 

11.15 am 1 Want to be ... A Foot- 
baller. 11.45 Fireball XL5. 12L15 am 
Reflection!. 

GRANADA 

11.20 am Srraathawk. 12.15 am 
Lata Night Movie: *' The Gun." starring 
Stephen Elliott and Jean la Bouviar. 


11.15 am Othsrworfd. 12.13 pm HTV 
News. 12.15 am Party with the Ravers. 

SCOTTISH 

11.15 am Canadian Wildlife. 1-30 The 
Glen Michael Cavalcade. 5.35 Knight 
Rider. 12.15 am Lata Call. 


11.15 am Gus Honaybun's Magic 
Birthdays. 11.17 Freeze Frame 12.12 pm 
TSW Regional News. 5.05 Nawsport. 
5.10 Blockbusters. 12.15 am Postscript. 
12-20 South West Weather and Ship- 
ping Forecast. 


11.15 am Tha Fantastic. Four. 11.40 
Dreams. 12-12 pm TVS Weather. 

12.15 am .Company. 

TYNES TKS 

11.20 am Mornings Glory. 11.25 
Chioa. 12.15 am Poat's Corner. 

ULSTER 

12.43 pm Lunchtime News. 4JE5 
Soona Results. 5.03 Ulster News. 9.42 
Ulster News. 12.15 am Newa at Bed- 
time. 

YORKSHIRE! 

11.15 am The Greatest American 
More. 12.15 am Festival Folk.- 

RADIO 

BBC RADIO 2 

|S) Stereo on VHF 
B.(B am David Jacobs (5). 10.00 

Sounds of the 60s. 11 J)0 Album Time 
(S). 1.00 pm Cut Off the Fringe. 1.30 
Sport on 2: including Golf (Suntary 
World Metr.hplay Championship); Foot- 
ball: Boxing (Barr/ McGuigan v 

Banrard Tnylor previnw): Racing Irnm 
Ayr; Tennir. (The Rnlugo Ansurance 
National Championship? 1 and at 5.00 
Sports Renort 6 JJO Folk an 2- 6.50 

Big Fight Special. 8.00 The BBC Radio 
Orchestra IS). 10.02 Sports Dcs*. 
10.05 Martin Kalner fS). 12 05 am 
Night Owls (S). 100 Bill Rennells 

Dresanfs Ninhinda (S|. 3.00^.00 A 

Little Night Music (3). 

BBC RADIO 3 

7.00 am News. 7.05 Aubade (S). 
9.00 News. 8.05 Record Review (S). 

10.15 Stereo Ralaase (S). 11.10 National 
Symphony of Washington. DC (S). 
UJO pm Newa. 1.05 Heinz Holfiger 


and John Constable oboe and piano 
recital (S). 2.00 From the Haan.af 

Europe (Si. 5.00 Jazz Record Requests 
(S). 5.45 Critics’. Forum. «JJ5 Music 
Inr the Iron Voice (S). 7.15 BBC 

Symphony Orchestra in -Venice direct 
from the Tcalro La Famce, part I: Birt- 
wistle, Bussotti. 8.00 An Exile . .in 
Rome. 120 Conceit, pert 2: Gerard 
Gnsey. Luloslawski. 9-20 Voicoa.-Tha 
Poetry of Life's Journey, compiled by 
Freda Dowie. 9.45 English Chamber 
Orchestra (S). 10.35 Beethoven: Tfle 

Archduke Trio, played by tha Stuttgart 
Piano Trio (S). 11.15 The Romanlic 

Motet (5). 11J57-12.00 News. 

RADIO 4 .v-> 

7.00 am Newa. 7.10 Today's Papfta- 
7.15 On Your Farm. 7.45 In Perspec- 
tive. 7.50 Down to Earth. V35 
Weedier: Travel. 8-00 News. MB 
Today's Papers. 8.15 Sport on 4 wiA 
Tony Lewis. 8.48 Breakaway, induc- 
ing 8.57 Waaiher; Travel: 9.00 NinAr. 
9.50 News stand. 10.05 Talkfag 
Politics. 10.30 Pick of the Weak; (SI- 
11.30 From Our Own CorreepondseL 

12.00 News: Money Box. 12-27- p« 

Quote . . . Unquote (S). 1255 

Weather. 1.00 News. 1.10 Any QWR- 
ilonjf 1.55 Shipping . Forecast- 2-flO 
News: The Arternoon Play (S). 3330 

Nows: Humour in Music. 3-30 God'e 
Govilcmjn. Pauper" s Fnend. 4.15 
Home-ing In. 4.45 An Inlanw’ut 
Address. 5.00 Wildlife (S). 5-25 Delve 
Special (S). 5.50 Shipping Forecast 

5.55 Weather Travel. 6.00 NMiift; 
Sports Round-up. 6.2S Explorers Extra- 
ordinary fS). 7.10 Stop the Week wflb 
Robert Robinson (S). 7.4S 

Dozen (SJ. 830 Saturday-Night Th«rnj» 
(S). 9.58 Weather. 10.00 News. 1tf-« 
Evening Service (S). 1030 Sounding. 

11.00 Set on co Now— In Passing. -Tt-30 
| In One Ear (S). 12.00-12.15 am N«n- 
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SUNDAY 


BBC 1 

t imjlcataa programmae in black 
and white 

8.55 am Play School. 9.15 Knock! 
Knock' 9.30 Ba-go tha Woodpile Cat. 

10.00 Asian Magazine. 10 30 Harvosi 
Festival Service 11.30 Golf. The Sun- 
tory World Matcnplay Championship 
(The Final). 1Z.3S pra Farming, includ- 
ing 12.58 Waathar News <or Farmers 

1.00 Thia Weak Next Weak with David 
Dimbleby, 1.55 Cartoon. 2 00 East- 
Endara. 3.00 Golf: Suntary World 
Match piny Championship. 4.20 Tam and 
Jerry. 4L35-5.05 Moment of Truth. 

546 Antiques Roadshow. E.4S Watch- 
dog. 6.15 Write Nowl 6.2S David 
Jacobs appeals on behalf of Tha 
Royal Star and Garter Hems for dis- 
abled ■*- Servicemen. 6.30 News. 8.40 
Songa of Praise for Harvest. 7.15 Open 
Ait Hours. 7.4S Howards' Wav. 8.35 
Whicfcar's World. 9.30 In Sickness 
and m Health. 10.00 News, 10.15 
Heart of the Matter. 10.50 Glass. 11.15 
Tha People - ! Schools. 


BBC 2 

9.45 am Open University. V06 pm 
Goil The Suntory World Matehplay 
Championship. 3J>0 Film: "The Red 
starring Moira Shearer. £.10 
Contemporary Mcrert. 5.40 Panda's 
Bouliguft. 8-09 Nawa Review. 630 
The Money Programme. 7.15 Tbe 
Natural World, 8.05 Harty Goes to 
Orkney. 8.35 Theatre Night: " Absent 
Friends ” (Alan Ayckbourn'* play). 
10 05 Film: " Rebnl Without a Cause." 
irarnag James Dean. Natalie Wood 
and Sal Minno. 11.55 Golf (high* j 
lights). 12.35,1245 am Music at ! 
Night: Cailiar fiobarr Cohan plays Bach. I 


i and World. 1.00 pm Police 5. 1.15 

The- Smurfs. 1.30 Happy Daya. 2.00 
LWT Nows Headlines followed by The 
Humen Factor. Z.30 Snooker— Gova 
Match room Trophy. 4.30 Stookie. 5.00 
Bullae ve. 5.30 Sunday Sunday. 6.30 
News. 6.40 Highway. 7.15 Albion 
Market. 7.45 Murder. Mvsnrv, 
Suspense. 9.30 News. B.45 The 
Adventures ol Sherlock Holmes. 10.45 
LWT News Headlines, followed by 
Snooker. ■ 12.15 am American docu- 
mentary. 1.10 ' Night Thoughts with 

Jonathan Porritt 

CHANNEL 4 

1.00 pm Irish Angle present* Hftnds. 
1-30 Face the Prase. 200 Reluge Assur- 
ance National Tennis Championships. 

5.00 World of Animation. 5.15 News 
Summary, followed by Multinationals. 

6.00 Amarican Football. 7.15 The Heart 
ol iho Dragon. 8.15 Tha Jewel in tbe 
Crown. 3.15 " Cavallsna Rusticana." 
Franca Zeffirelli's production with 
Placldo Domingo. Renata Bros on and 
Elan a Obratsova in (h* lead tola*.. 
10.40 " September 30 1855." 

54C WALES 

1.X pm Union World. 2.00 Refuge 
Assurance Tennis Championships. 5.00 
World of Animation. 5.15 Multi- 
naticnals 6,00 American Football, 7.15 
Hannar Dw»in, 7 JO Newyddion. 7.30 
Roaalmd'a Myrddin. 8.00 Rhaglen 
Hywel Gwynfryn. 8.35 Dachrau Canu. 
Dochrau Can mol. 9.05 The Jewel tn 
dm Crown. 11.06 7 Days. 



from Paisley Town Hall. 11.45 Snooker i 1.00 pm Farming Outlook. 120 At 
— Goya Match room Trophy. 1215 am j Home With ..." Kn Williams." 5.30 
Reflection a. Magnum. 1215 am Epilogue. 


LONDON 

6.55 sin TV-am Breakfast Programme. 
9JS Wake Up London. 9-35 woody 
and Friends. 9.45 Yakky Doodle Duck. 
10.00 Morning Worship. 11.00 Link. 
11.30 UI*:*? Landscapes. 1200 Week- 


REGIONS 

ANGLIA 

ISA Regions ss London except at the 
following times: 

9 JO am At Home With . . . 1-00 pm 
Benson. 1JS Waather Trends. 1.30 
Farming Diary. 5-30 Simon and Simon. 
1215 am People Like Us. 

BORDER 

9 25 am Gardening Tima. 9.55 Border 
Diary. 1.00 pm Fireball XL5. ijo 


James Dean, Channel 4, 

10,40 pm 


Farming Outlook. 5.30 The Baron. 
10.45 Scottish National Party Confer- 
ence '85. 11.45 Snooker (Goya Match- 
room Trophy). 


CENTRAL 

9-2S am Tha Adventures of the Mouse 
on Mars. 9.30 Captain Scarlet and the 
Mystarana. 1-00 pm Gardening Time. 

1.30 Here And Now. 5.30 Riptide. 

CHANNEL 

1225 pm Today’s Weather. 1226 
Starting Point 12.30 Getting On. 1.00 
Gardens For All. 1.30 Breakthrough. 

5.30 Puffin's Pla(i)ce. 523 Falcon 
Crest. 6.25 Channel Nbws Headlines. 

GRAMPIAN 

9.2S am Cartoon. 9.30 Adventure* 
ol Gulliver. 10.00 Sesame Street 
1.00 pm Farming Outioolc. 1.30 Wild 
Heritage. 530 Scots port. 1045 Scot- 
tish National Party Conference Report 


GRANADA 

9.25 am The Wonderful Stories oF 
Professor KitxeJ. 9-35 Window on tha 
World. 11-00 Ulster Landscapes. 11.25 
Asp Kaa Hak. 11 .30 This is Your Right. 
1.00 pJtti The Baron. 5.00 Harduatie 
and McCormick. 6.00 Bullseya. 

HTV 

9.25 em The Get Along Gang. 9.50 
Science International. 1.00 pm The 
Protectors. 1.30 Farming Wales fol- 
lowed by: Waather For Farmers. 5 .30 
Falcon Crest. 8-38 HTV News. 

SCOTTISH 

9.25 am Adventures of tha Mouse on 
Mars. 9.30 Ulster Landscapes. 10.00 

Sesame Street. 11.30 The Human 
Factor. 1.00 pm Sunday Documentary, 

" Endless Days ” — A look at ranching 
In British Columbia. 1J0 Farminq j 
Outlook. 200 That's tha Spun. 5.30 i 
Scoispon. 10.45 Scottish National 

Party Conference Report. 11.45 

Snooker. 1215 8m Late Cali. 

TSW 

925 am Link followed by South West 
Link. 11-00 Ulster Landscapes. 11.26 

Look end See. 11-30 The Sooth Wmt ! 
.Week. 1.00 pm Garden.* For All. 1J0 
Farming News. 5-30 Gu# Monfcvbun'a 
| Magic Birthdays. 5,33 Falcon 'Croat. 

I 12,15 <tm 'Postscript. 


ULSTER 

10.45 am Advice With Anne Hailes. 
1258 pm Lunchtime News. 1.00 Farm- 
ing Ulster. 1.28 Farming Waathar. 1-30 
Bygones. 5.30 Short Story Theatre. 
6.00 Killing Time. 6.38 Ulster New*. 
1215 Sports Results. 1220 am News 
at Bedtime. 

YORKSHIREf 

9.25 am Regional Weather Forecast, 
tallowed bv Link. 11.00 Ulster Land- 
scapes. 11.30 Farming Diary and 
Inshore Weather. 1.00 pm Man in a 
Suitcase. 5.30 Han to Han. 1215 am 
Five Minutes. 


9.25 am Cartoon. 9.45 Action Line. 

1.00 pm Survival 1J0 Farm Faeu*. 

5.00 Magnum. 5JS TVS New*. 6.00 
Bullseya. 1216 em Company. 

TYNES TEES 

9.26 am Morning Glory. 9.30 LinK 

11.00 Ulster Landscapes. 11.25 Loak- 
e round. 11 JO The. Bintstonea Frolics. 


RADIO 

BBC RADIO 2 

<S> Stereo on VHF 
720 am Roger Royle says Good 
Morning with hia special guests The 
New Bachelor* (5j. 9 >00 M^diaa For 
You iSi. 11.00 Bob Holness (S). 1.00 
pm David He mi I ion Presents Two's 
Best (S). 200 Benny Green (S). 3,00 
Michael Parkinson with a personal 
selection ol his favourite muaiC- tracks 
fS). 4-00 The Random Jottings of 
Hinge 'and Bracket (S). 4 20 Sing 

Somethin*: Simple (S). 5J90 Charlie 
Cheater with your Sunday Soapbox. 

7.00 Robert Docker presides at the 
piano. 7.30 A Box at tha Opera. 
3 30 Sunday Hail-hour. 9.00 Your 
Hundred Beat Tunes introduced hy 
Alan Ke>th 10.06 Sengs from Iho 
Shows. 10.45 Steve Gtay at the pianc. 

11.00 Sound? nf Jus* ferereo from 
midnight). 1.00 am Bill Rennells pre- 
*""« Nightridn (S). 3.00-4.00 A Little 
Night Music fS). 

BBC RADIO 3 

7-00 am News. 7.06 Mozart String 
Quartets fS). 8.00 Bach Canutas 1724 
(S). 3.00 Nbws. 9.06 Your Concert 
Chtxca (fi). 10.30 Music Weekly. 




11.15 Boston Symphony Orchestra, pdlt 

1 Schubert (Unfinished Symphony)* 
Berg (Three Pieces Op B) (S). 12® 
The Private Lives of Some Very Gr*at 
Thinkers Indeed. 1205 pm iCongert, 
part 2: Brahms (Symphony No 3. (ST- 
1250 Strauss, Rodrigo and PJOiijsrK 
Songs (S). 1.20 Dcime String Quart** . 
IS). 215 " Rusalka ** Open - 

Dvorak conducted by Vaclav Neumstw' 
with Gabriela Benackova in ihe tifft 
role (sting in Czech) (S). 5,1*' TM 

Star Ware History. 6,1* Europe# 
Music Year Con due tore' Seminar' t$k 

7.15 " Time Fpr The Cat-Scsno," »piW." 

m verse by Peter Redgrave (S). W® . - 
Bournemouth Symphony Orchestra i 
conducted by Volker Wangenheimi-pati- V 
1: Mozart (PUno Concerto .No jZ . 
with Malcolm Frager) (S). 925^7' 

Justice or Otherwise. gjgj aopnjlr 
mouth SO. port Z: Bruckner (5f»W 
No 4) (5). 11.00 Bach: Ktavierub^tf 
(S). 11.57-1200 Nbws, >. rr- 


RADIO 4 -o- 

„ I*® News. 8.10 Sunday FV&: 
8-15 Sunday. Trevor Birnaa 
rehgiouB newts from home and sbi®^ 1 : 
8-60 Tommy Steela talks, fat .'9 
Wock s Good Causa, about * 
National Bureau tor HandieepP? 
Students. fi.SB Waather; Travel. 

Nowb, 9.10 Sunday Papers. 9.16 1*21 
From America, by Alistair Cook#-' 5? 
Morning Service. T216 Tho 
11.15 The Colour Supplement. te&tP ■ 
Waather 1.00 The World This WE. 
end. 1.S5 Shipping Forecast. ^K,'- 
Novva: Gardeners' Quostion TlnwiiK’.V 
• h# Afternoon Play (S). 4,00 Iwro- 
Rebels. 4.30 The Living WnrhL ^ftc! r 
Hews: Travel. 5.05 Down Your. V», 
5 50 Shipping Forecast. 5.55 WWW;-.; 
6.00 News. 6.15 Foedbflck. 6 JO 8® - 
shelf. 7.00 Travel; Shadows of I®. 
fS). 7,30 A Splendour MB'" 
Sn^dowB. a.15 Reel 
News; Shirley (5». 9.58 Weathe^SS. 
News. 10.15 You Tiie Jury iSl. -THT 
Groce in the Devil’s Territory. 

Talk of the Town, Talk ol tha CfatffWT; 
11.45 John Morgan on a Villas# 'cfc 
ia.CO-12 15 am New*. • . 


t. •*. 






